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THE MONEY MARKET. 


Tue Bank of England has been doing a considerable 
discount business throughout the past week, and thus 
kept the market fed with funds, but notwithstanding 
this, it is evident that supplies of credits are not large, 
since the discount houses have been compelled to raise 
their deposit rates to 2 per cent. for money at call and 
21 per cent. for deposits at seven or 14 days’ notice. It 
was feared in some quarters that the Bank of England 
directors would raise the official rate of discount at 
their meeting on Thursday, but no such action was 
taken, and the rate remains for the present unchanged. 
The issue of the new Japanese loan tended, if any- 
thing, rather to maintain ease in the market, since 
applications from the provinces brought funds to 
London, and the application money was immediately 
lent out by the issuing banks. A portion of it, how- 
ever, was called in yesterday (Friday), and the real 
pinch in connection with the loan will, of course, occur 
when the money has to be paid into the Bank of 
England. The total subscriptions to the issue are 
stated to have amounted to over eighty millions, or 
nearly 14 times the amount asked for here. An in- 
stalment on the recent issue of Exchequer bonds fell 
due yesterday, but though the nominal amount was 
£1,500,000, the sum actually required was small, owing 
to the previous heavy payments in full under discount. 
The market also repaid yesterday the amount due to 
the Bank, and in consequence of this and the other 
factors referred to above, loan rates firmed up, the 
general charge for advances for a week being now 2} 
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Quite naturally, it seems to our French fri i 
if the same goodwill were brought to bear fre that 
sides upon the adjustment of the questions a 
they may be, which hinder the establishment of aan 
cordial relations between England niitely 
































































per cent. The German demand for gold has con- 
tinued, but, according to our Berlin correspondent, 
recent withdrawals have been chiefly to complete old 
engagements, and it is supposed that the demand from 
that quarter is now satisfied. The time has also passed 


, 4 ; and Russi 
when withdrawals of the metal for the United States, | brought to bear over the wide range of vie i 
which were apprehended at one time, need be feared, | regard to which English and French interests a in| 
since the money sent to the West and South 


° an 
for | ments were more or less at issue, the results ou d sent. 


crop-moving purposes is finding its way back to New | equally satisfactory. The first question oe ai 
York. The requirements of Argentina and Egypt | therefore, is, whether  simil STises, | 


ar good-wil © 
reckoned on. So far as this country i = be 
a generally affirmative answer may be coe 
There is no deeply-seated dislike of Roma a ! 
England. Her system of government is, no dom| 
regarded here with strong disapproval, but it is a 
nised that that is her own affair, and that it is her oul 
people who primarily, and principally, suffer from he 
autocracy and bureaucracy. If her Government wil 
treat our own fairly and straightforwardly, and if he \ 
agents at foreign Courts and on the frontiers of the 


have, however, to be borne in mind, and there is also 
the uncertainty of the political outlook, which is 
causing bankers to work with caution, and not to take 
bills freely. The general rate for best three months 
paper is 3 per cent., with occasional transactions a 
shade under, which is slightly higher than the quota- 
tion that prevailed when we last wrote. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week|rast Week ,Fort- |Three Wks.| A Month 


‘night Ago.| Ago. Ago. Russian Empire will observe a corresponding | 
Reaper nao enn a ae behaviour, there will be no disposition here to 
Bonk eate.... 3 3 3 - 4 3 look _ upon Russia with any but friendly feelings, | 
Market rate..| 5 | 28 5 2 | 2% | Russian collective strength of purpose, ” accepting 


LONDON MARKET RATE Compared with FOREIGN MARKET 


no defeat as permanent, Russian individual fort.| 
RATES (+ above; — below). 


tude under the most terrible privations and sufferin s, || 
have ever commanded, and still command, British | 
respect. ‘The idea of being able to put an end to the! 





Sk a eee Miles ed 
This Week.|Last Week.| A, Fort: |Three Wks.) A Month 








night Ago.| Ago. Ago. . ° . 

——_—|—_4—|—z — x = naa awe “___ | oppressive apprehension of a conflict between these two! 

Y, ' y . 

With Paris...... + oh 1? ne i l +, | ~% great nations, and to enter upon a course of only | 
» Berlin..... — 14 > ~ 1k | — dg | — 1 | — Lis | amicable rivalry in the work of enlightened government 
» Amsterdam + % same same same — 4 . ° ‘8 . 5 | 
» New York in Asia, within clearly defined spheres, would haye| 

call money + iF 8) od . t+ : t+ Z + 14 


strong attractions for the English people. The disposi- | 
tion primarily necessary to a good and lasting under. 


RATES of EXCHANGE. : c ssa 
a standing with Russia is, therefore, not wanting in this| 


| 











Laie ¢ Weex.| A Fort- Three Wks.| A Mont 

om Week.|Last Week| night Ago. | — —_— country. But our French well-wishers must under. | 

| Per Mille. | Per Mille. Per Mille. "Por Mille. | Per Mile stand that there is another condition not less essen. | 

France ....+..- 3% ae 3 agst us 4% agst us | i agst us | % agstus } tial to the attainment of satisfactory mutual 

BP sccsse agst us agst us | 3; agst us! 4: st Zi t ; . es . . - . | 

ones 4% agstus| 4iagst us | 43 agetus |4t,agstus | 32aest us | arrangements between nations, which existed jn 
ew York ...... | 2 for us par | g agstus z agst us | le agst us 


the case of the recent negotiations between the British | 
and French Governments, but which does not exist in | 
the case of ourselves and Russia. Both French and} 
English diplomatists, and the peoples of whose interests | 
they were respectively in charge, were practically| 
assured that, however resolutely and adroitly either side| 
might endeavour to obtain a good bargain for itself at) 
any part of the extensive field of discussion, it would) 
stand to its word when the bargain had been actually) 
concluded. Ve are very sorry that we cannot honestly) 
say that a similar confidence would be felt here as to the 
carrying out, in all its essential features, of any general) 
arrangement which might be come to between this} 
country and Russia. Without going back upon' 
the story of Merv and other incidents of Russia’s| 
advance in Central Asia, the record of her assurances, | 
as compared with her deeds, in Manchuria is enough, 
and more than enough, to account for the British feeling] 
on this subject. Even at the present moment, when a| 
Russian naval squadron has been allowed to pass on) 
urgent business out of the reach of a_ British) 
fleet of overwhelming strength, because of asst-/ 
rances obtained from St Petersburg as to the) 
atonement which would be made, after inquiry, for the) 
shedding of innocent British blood, we have had ancom-) 
fortable doubts as to the genuine fulfilment of those) 
assurances. We trust that these doubts will be a 
and that the bitterness left by the North Sea outrage 
will be satisfactorily cleared away. But there can be | 
no question that the course of Anglo-Russian diplomacy) 
connected with this lamentable occurrence has so far) 
tended to confirm the uneasy sentiment prevailing in this) 
country as to the difficulty of counting with safety on the) 
realisation of Russian undertakings. | 

It is not pretended that British annals are absolutely | 
clear from all just imputation of promises evaded. But | 
what may quite reasonably be claimedis, that whilein nego 
tiating with this country the Powers of Europe, broadly 
speaking, know where they are, in the case of Russid 





FRANCE, ENGLAND, AND RUSSIA. 


Tue valuable assistance which France is acknowledged 
as having afforded towards a pacific settlement of the 
North Sea difficulty amply establishes a claim for the 
respectful recognition in this country of the existence of 
a strong French desire for a general improvement in 
Anglo-Russian relations. That such a desire should 
prevail among our friends across the Channel is no 
less reasonable than natural. Until Anglo-Russian 
relations have been substantially improved, France 
must always feel herself uncomfortably capable of 
conceiving situations in which she might have to 
choose sharply between her ally and her friend. We 
here may believe, and with some show of plausibility, that 
the friendship is more fundamentally congenial to her 
than the alliance. But unless British public opinion is 
prepared, as, according to its present lights, it is not, for the 
acceptance of thesame obligations towards Franceas those 
which Russia has undertaken—unless, in a word, England 
is ready to become the ally as well as the friend of 
France, she cannot expect that the latter nation will 
lightly dispense with the bonds uniting her to Russia. 
If, therefore, we wish to be secure of that recently 
re-established intimacy and confidence, which, beyond 
doubt, we prize very highly — not to speak of 
many other excellent reasons pointing in the same 
direction—it is right and fitting for us to consider 
whether, within any measurable distance of time, a 
general understanding with Russia may not become 
possible. At the present moment, indeed, there can 
obviously be no question of negotiations with a view 
to such anarrangement. Russia isengaged ina desperate 
struggle with an ally of ours, to whom we have every 
intention of standing absolutely true. But the idea 
appears to be that when the Far Eastern war is over, a 
situation may present itself in which, without any dis- 


loyalty on our part to Japan, we might seriously seek for | they do not possess any such assurance, and we, perhaps, 
a clearing-up of the sources of misunderstanding and 


least of all. Yet Russia can hold to her promises, 
mutual suspicion between England and Russia. her alliance would not be the valued possession whichit 
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France. When, therefore, our 
: e that we should prepare ourselves, 
I eee wd of the Far Eastern War, for the 
have of a general arrangement with Russia, we 
20 Ae nably invite them to use the influence they 
may aod with their ally to induce her to recognise the 
jostly ss of straightforward diplomacy. If we can 
itl calculate on the fulfilment of any under- 
aaeyin the way of concession or abstention made by 
> then we shall be much more inclined than would 
eh pe possible to commit ourselves to corre- 
ie yledges. By all means let an understanding 
. & Russians be kept in view as a desirable end. 
wae asa nation, and above all, let our men of light and 
oes endeavour to reach clear conclusions as to the 
ints on which there might be give and take, and the 
‘ats on Which we must stand irrevocably firm. And 
also, while we let Russia know that we wish a strong 
and lasting peace with her, let us avoid producing the 
impression, which sometimes we have produced, that we 
would in the end give up anything rather than fight with 
her. It was not by that road that we reached our present 
‘oy relations with our nearest neighbour. Mutual 
t must be the basis of all good understandings 
between nations as between individuals. 


certainly still is in 
ch 








LOCAL SELF-GOVERNMENT AND LOCAL TYRANNY: 


A creat change has insensibly come over tural 
England. For centuries it was left pretty well to itself. 
There was not much crime, and very little disorder. 
The country magistrates were disposed to see poachers 
everywhere, but with that exception, their criminal 
jurisdiction was nearly a sinecure. As to civil jurisdic- 
tion, they kept up the highways and kept down rates. 
No doubt their inaction vexed some righteous and 
many fussy souls. The magistrates were not re- 
formers, and they looked coldly on such changes as 
were proposed to them. They had a clear conception 
of their,cost, and a very hazy conception of the good 
that would follow from them. Consequently cottages 
fell into decay, and wells occasionally grew polluted. 
The health of the district did not seem to suffer, but its 
conscience began to wake up. Cities had their 
Councils and their by-laws. Why could not rural 
England be as well off in this respect as urban 
England? Much thinking and talking on the subject 
bred the conviction that what was wanted was more 
government. Hundreds of things wanted doing, and 
could not be done because there was nobody authorised 
to.do them. When an Englishman wants anything 
he goes to Parliament, and if he can convince Parlia- 
ment that what he wants is really good for him and 
will not hurt other people he generally gets it. This, at 
least, was the old theory before the silencing of the 
private member had shown that in order to convince 
Parliament he must first convince the Government. 
But if this same Englishman wanted anything done in 
his own neighbourhood he did not know to whom to 
look for it. His complaint was at last heard, and he is 
now in possession of a district and a parish Council. 
But possession has not, in this case, brought happiness 
with it. He has got rid of King Log,: but only to 
enthrone King Stork in his place. He is now over- 
governed, where before he was not governed enough, 
and he is very much disposed to think that he has not 
benefited by . the change. He is interfered with at a 
number of points, where formerly he was left entirely 
alone, and he does not see that the attentions paid him 
make him either richer or happier. 

No doubt this is not the whole story. The 
tendency of the old system of leaving landlords to do 
as they like was to favour the rich at the expense of the 
poor. Everything turned on the qualities of the indi- 
vidual landowner. If he was well to do, interested in 
his tenants and in his labourers, anxious to see all 
around him happy, all went well. But he might be 
hone of these things. He might be indifferent, tyranni- 
cal; or out at elbows, and in that case nothing was 
one. Population increased, hamlets grew into 
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villages, some new local industry converted the stream 
into a sewer, and there was no means of meeting the 
new needs or guarding against the new dangers. 
Absence of government became, in fact, too much like 
anarchy. 
had become a real want without going the lengths that 
enthusiastic reformers asked for. 
of was a series of kingdoms within a kingdom. 
government of the Empire was the model they desired 
to take for the government of every village. 
must be a representative local Legislature, which should 
in its turn appoint a local Executive, and under the 
rule of these beneficent bodies the golden age would 
return. 
without the golden age coming any nearer. 
Councils, District Councils, County Councils, have 
been set up all over England, but the complaints they 
were meant to still are as vocal as ever. 
days energetic people found themselves kept back by 
the want of an authority armed with the necessary 
powers to give effect to their wishes. 
same people are hampered in a directly opposite way. 
They want to do things which. the authority they.asked 
for is determined to prevent. 


It might have been possible to supply what 


What they dreamed 
The 


There 


Unfortunately the authorities were created 
Parish 


In the old 
To-day these 


They are touched .with 
the prevailing anxiety to improve the housing of the 
poor, and they set to work to build cottages. But 
they have not gone very far before they are brought 
up by the local byelaws. These strange products of 
human incapacity seem to be framed for the express 
purpose of preventing cottages from being built. Land- 
lords who can afford to build without a thought of 
recouping themselves out of the rents are rare. The 
ordinary landlord wishes to combine economy with 
philanthropy ; consequently, he looks about him for the 
cheapest materials. He finds that in other countries 
wood is greatly used in building, and he knows that 
thatch makes a warm as well as a picturesque roof. 
He has his plans drawn out, and the materials he pro- 
poses to use duly specified, and he sends them, into 
the rural council. He might as well have sent them 
to the waste-paper basket. The Council will have none 
of them. He argues with them, but it is to no pur- 
pose. They have put compliance with his wishes out 
of their power by the adoption of a set of byelaws 
which forbids the use of either wood or thatch. Brick 
or stone is the only kind of wall that they will tolerate, 
tiles or slate the only kind of roof. On the receipt of 
this information the landlord goes into a few calcula- 
tions. He finds out what cottages built with “brick 
or stone, and roofed with tiles or slate, will cost, and 
he knows already what rent the labourers will pay 
for them. When the two sets of figures are set. side 
by side all hope of making any interest on the money 
he proposed to spend disappears, and his intention of 
building disappears with it. 

This, in substance, was the case presented to Mr 
Long by the deputation which waited on him on Thurs- 
day. Mr Long could only say that the rural councils 
had the power to do as they had done, and that the 
only obvious remedy was to elect more reasonable 
councils. Unfortunately, this is but cold. comfort. 
The electorate of a rural council is commonly. composed 
of two classes: those who know something about .rural 
affairs, and those who neither know nor care for them. 
The first class run candidates who, if elected, would 
be on the side of rational administration. But they 
cannot always carry any of their men, and can never 
count upon carrying a majority of the council’ .The 
second class have no candidates of their own, and per- 
haps have no special love for a candidate who 
notoriously seeks election because he thinks it will 
help him in his business. But their dislike of him does 
not go the length of voting against him. They do not 
profess to be more than indifferent, and indifference 
finds its natural expression in abstention. They stay 
at home on the polling day, and see the candidate who 
has his own purpose to serve returned by the votes of 
his friends. Unless some means can be devised of 
making indifferent electors vote, the prospect of obtain- 
ing improved rural councils is poor inded. We do 
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Parliament should not intertere 


not see, however, why 

to the extent of limiting the power of a council to make 
bvelaws to matters which directly affect the health of 
the district. There should be an irreducible minimum 
as regards drainage, water supply, ventilation, and 


prevention of damp, and failure to conform to these 
requirements should cancel any leave to build that may 
have been given. 
cerned, the process should stop. 
irritating and mischievous importation of urban bye- 


There should be no 


laws into rural districts. The building of cottages 
should not be subjected to restrictions which have a 
meaning when long rows of houses stand close to-| 


gether, and none at all when they are separated by fields 
and gardens. Let the rural councils make byelaws by 
all means, but let them be forced to make them with a 
reasonable regard to We are 
afraid that Mr Long cannot do much without the help 
of Parliament, but certainly Parliament might be worse 
employed than in helping him. 


local circumstances. 
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But there, where the country is con- | 


| and there invested in Government securities. 
| way the power of the banks to assist local industries 
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are worked at a loss, but the joint-stock banks. 
have an organisation which should enable them to 
cope with an increase of business without a_ pro- 
portionate increase of cost, and besides their savings 
bank business will be local, and not extended over the 
whole country, like that of the Post Office—an extension 
which necessarily adds to the cost of working. ‘There is 
thus a good deal to be said on both sides in regard to the 
two factors that will determine the success or failure of 
the experiment, and only experience will decide. Alli 


Pay: - 
that can now be said is that if it should succeed, the 


example set by the Lancashire and Yorkshire Company 
will no doubt be largely followed by other provincial 
banks, though the different conditions under which the 


| metropolitan banks work are likely to prevent them from 


joining in the movement. 

One result of the success of the experiment and the 
general adoption of the system would be to retain 
within the various localities the masses of small savings 
that are now collected there, but drained off to London, 
In that 


would be augmented, which is in itself a thing to be 


A NEW BANKING DEVELOPMENT. 


Or late years our joint-stock banks have been assidu- 
ously seeking to cultivate a connection with small 


desired. But, on the other hand, the Government would 
be deprived of resources which they have found it 
| extremely convenient to possess. The funds of the savings 
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depositors whom they used formerly to regard as non- 
desirable customers. Nothing, however, has yet been 


done in this direction so revolutionary as the step taken | 


this week by the Lancashire and Yorkshire Bank, which 
announces that it has arranged to institute a savings 
bank department which will accept deposits of 1s and 
upwards. 
since something of the kind has been attempted before, 
is, looking to the standing of the bank, a departure 
on a larger 


and its results will be watched with the keenest interest. 
The magnitude of the deposits in the Post Office and 


Trustee Savings Banks is evidence that there is an | 


immense business to be done with the class for which 
the Lancashire and Yorkshire Company is now seeking 


to themselves the funds that now flow into the savings 
banks, they will add very greatly to their resources. 
But their success in this endeavour will evidently 
depend upon two factors, frst, whether they will be 


able to offer depositors greater advantages or attractions | 


than those afforded by the Government Savings Banks ; 


and, second, whether this class of business will prove | 


remunerative to the banks undertaking it. It is pro- 
posed by the Lancashire and Yorkshire Company to allow 
interest on the savings deposits at 14 per cent. below 
Bank rate. Now for the past five years the average 
Bank rate has been £3 13s god per cent., while for the 
previous five years the average was only £2 tos 
per cent.—the average for the ten years thus 
working out at £3 1s 10d. On this 1o years average 
the deposit rate for call money would be only £1 11s 10d 


per cent., so that on this basis the banks would be able | 
to pay the small depositor only a little over 14 per cent, | 
as compared with the 24 per cent. paid by the Post | 


Office Banks. Of course, money rates may average higher 
in the future than they have done in the past ro years, 
but that must bea matter of speculation, and judging 
by past experience, it would seem that as regards the rate 
of interest on deposits the joint-stock banks would be unable 
to offer such favourable terms as the Post Office ; and, of 
course, they cannot offer greater security. But there 
are troublesome formalities and delays attending the 
withdrawal of deposits from the Post Office Savings Banks, 
which the joint-stock banks may be able to dispense 
with, and local sentiment, together with a certain feeling 
of gratification in being able to deal with the same 
institutions as their better-to-do neighbours, if it is not 


repressed by a rigid segregation of their customers | 


by the banks, may influence the small depositor to 
deal with the local bank, even at the cost of a lower 


rate of interest on his money. ‘Then as to the remunera- | 


tive character of the business for the banks, we know, of 


course, that the Post Office and Trustee Savings Banks 
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This, although not quite a new departure, | 





and more important scale, which, if it | 
proves successful may have far-reaching consequences, | 


: 2 | new 
to cater, and that if our joint-stock banks can attract | 





banks have enabled large financial operations to becarried 
through by the Treasury which would otherwise have 
been impossible—such, forinstance, as the creation oflarge 
masses of terminable annuities, which have proved so 
effective an instrument for the steady reduction of the 
National Debt. Ofcourse, these funds have not always 
been so beneficially employed. They have, for instance, 
been constantly used in recent years to finance capital 
expenditure under special Acts, and have thus been 
made to minister to national extravagance. Confident 


that money would be available when wanted, the 
| Government have indulged in large expenditures, 
which would probably never have been sanctioned 


if it had been necessary to raise the funds required 
by additional taxation, or to ask Parliament to vote 
loans. The unexpected failure of the Savings 
Banks funds to increase sufficiently was, it will be recol- 
lected, the reason why the Chancellor of the Exchequer 
had last Session to ask Parliamentary authority for the 
issue of several millions of Exchequer bonds, and in 
seeking to obtain that authority, he had to promise that 
the practice of excluding large amounts of expenditure 
from the ordinary Budget and providing for it by special 
Acts would, in the interests of economy, be curtailed, if 
not made entirely to cease. The diversion of deposits 
from the Savings Banks to joint-stock banks would 
tend to perpetuate and strengthen this check upon 
over - lavish expenditure, which would be all to 
the good, and if there is any large development 
of the movement now set on foot by the Lancashire 
and Yorkshire Bank, we may before long see the 
Chancellor of the Exchequer compelled not only to 
cease to reckon upon support in his financial arrange- 
ments from a constant accumulation of savings bank 
funds, but even called upon to make provision for the 
withdrawal of deposits from those banks. Speculations 
of this kind, however, are, perhaps, a little premature, 
and had better be deferred until we see how the new 
scheme catches on, and if it can be worked by the banks 
to their own pecuniary advantage. 








THE VALUE OF RAILWAY TRAFFIC RETURNS. 
THERE is tendency the Stock Exchange and 
among investors in Home Railway ordinary stocks to 
importance to the weekly traffic 
y the railway companies. ‘The 
market is supposed to be——and is, in fact-—frequently 
influenced adversely or favourably according as any 
particular week’s return makes a good or bad compari- 
son with the corresponding week of the previous year. 
The effect in such a case is quite out of proportion to 
the cause, since, apart from the remoteness of the 
bearing a single week’s traffic has on the value of the | 
numerous circumstances that 


on 


attach over-much 


returns published by 


stock, there are casual 
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| may have affected the receipts of any particular week 
| in the current or previous vear ; and but little weight 


ought to be attached to the figures of a single week, 


' unless they indicate the continuance of a tendency 
shown in previous weeks. Then it is not sufficiently 
| borne in mind that the weekly returns are estimates 
only, and are put forward as such by the companies 


that publish them, who claim merely th: it, though they 
are based on all the figures available withia the time 
at disposal, they are no more than approximations to 
what will appear in the adjusted accounts. 

The aggregate returns for any considerable 
of weeks in a half-vear ought to be entitled to a little 
after making certain allowances, 
should be taken to indicate whether the 
‘tting ahead of or falling behind record 
corresponding period in the previous 
to be made, however, 
difficult to regard even 
these, as now aS possessing very much 
value. the figures with which com- 
parison is made are final, having been adjusted for the 
purposes of the half-vearly accounts, while the current 
returns remain as estimates until the end of the period. 


number 
more respect, since, 
they 
is 
its 
The 


considerable 


company 


ye its for 
year. 
allowances are SO 
that it is 
presented, 


In the first place, 


It might be thought that the earlier weeks of the 
current half-vear could be adjusted to the actual 
figures, but that is not done, and any error that is 
made in the estimates is cumulative and is carried 


right on to the end of the half-year. 
of the half-vearly accounts always proves that such 
errors have made. In fact, the companies ad- 
mittedly pitch their expectations low, in order 
vide against and in every 
actual receipts exceed more or 
extent the estimated amount. 
universal is the practice ol 
receipts, compare in 

actual increase or 
the principal 


The publication 


been 
pro- 
the 
substantial 
In order to show how 
under-estimating the traffic 
the following statement the 
decrease the accounts of 
half-year ending 


contingencies, case 


to a less 


we 
shown by 
the 


companies for 


June 30th last, with the estimated amount given in the 
last return of each company for the half-year : 
INCREASE or DercrEASE HALF-YEAR ENDED JuNnNE 30, 1904, 
CoMPpaRED with June Har-YeEar, 1903. 
Differ- 
Actual. Estimated. ence. 
Company. £ £ £ 
London and North-Western — 31,321 .. — 97,000 .. 65,679 
Great Western.....e.eceee + 175,646 .. 107,600 .. 68,046 
MGIMODE cicccccsccccecce  GROve «ce — 5,775 .. 35,524 
North-Eastern .......... + 32,533 .. — 1,334 .. 33,867 
Lancashire and Yorkshire... — 45,140 .. - 86,537 .. 41,397 
Great Northern ......+ee56 + 27,407 .. 5,076 .. 32,483 
Great Eastern,........-++. + 26,830 .. — 13,700 .. 40,530 
London and South Western + 55,762 .. + 32,500 .. 23,262 
South-Easternand Chatham -+ 24,643 .. + 18075 .. 6,568 
London Brighton, kc. .... + 38,427... + 14,377 .. 24,050 
Great Central ......-.0.-- + 44,639 .. + 27,541 .. 17,098 
North Staffordshire ...... 9,222 .. — 15,637 .. 6,415 
Metropolitan ....ccccosee + 18,991 .. + 16,9474 .. 2,517 
North London...ccccccsee — 7,710 .. — 12,405... 4,695 
TOG cscccddecunwes 381,034 20,897 401,931 


which, in the 
Great Northern, and several 


‘There thus an under-estimation, 


cases of the Great Eastern, 


Was 


other companies, was sufficient to turn an estimated 
decrease for the half-year into a more or less substan- 
tial increase in. the definitive accounts. It seems 


possible that in a few cases the excessive under-estima- 
tion may be due to the non-inclusion of miscellaneous 
rece ipts in the weekly estimates. There is no uniform 


practice in that respect, some companies including in 
their estimates receipts from «all sources every week, 
others, we understand, adding receipts from miscel- 


laneous sources 
be called 
bring 


‘ sweepings,’’ as they have come to 
while others, apparently, 


half-year’s accounts are 


at certain intervals, 
them in only the 
up. 

Another cause of uncertainty in making 2 


when 
made 


and which much diversity of system is disclosed, 
to be found in the statements as to the aman 


receipts at any particular period of the half-year. 
Taking the returns of trafic published this week, we 
find the Midland, South-Eastern and Chatham, and 
Brighton Companies stating that their aggregate com- 
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prises 20 weeks’ trafic; a number of others give the 
period as 19 weeks, and the remainder, except one, 
merely give the figures as the aggregate to date. ‘The 


exception is the Great Northern C ompany, whose 
return 1s numbered 20, but the aggregate is 130 
days in the current, as compared with a similar number 
of days for the corresponding pe riod. That form of 
statement is a recent innovation, as up to August 1 3th 
the company was including in the current half- -year’s 
trathe two days less than in the adjusted figures for 
the corresponding period, and the correction involved 
an addition of nearly £25,000 to the aggregate receipts 
at the date mentioned. 

It is clear from all this that as at present compiled 
the returns in many are misleading rather than 
informative. If one company makes an under-estimate 
of 441,000, while another of similar calibre arrives 
within £6,500 of the actual figures, and some include 
a week more than others, it is not surprising if fore- 
dividends derived from factors differing so 
greatly are frequently very wide of the mark. 

Krom the nature of the case, even with the utmost 
desire on the part of the railway companies to supply 
the public with the best information at their disposal, 


for 


Cases 


casts of 


the weekly returns of trafic must always be taken for 
what they are—-as merely estimates giving only a 
general indication of how current receipts compare 


with the previous year. It does appear, however, that 
the approximation to actuality might be much nearer 
than is the case at prese nt, and the first ste p requisite 
in the direction of reform is for 
upon a uniform system of a 
There is, apparently, no 
interests of the railways against the adoption of such a 
system, while, per contra, the present confusion can 
be of no advantage to them. It is urged in defence 
of the various existing methods that, if miscellaneous 
receipts——‘* sweepings ’’——are brought in, say, the 
end of a quarter, and in the same week that they were 
added last year, it makes no difference, and that if one 
company brings in three days of the previous half-year, 
and makes its period 27 weeks, while another drops 
out three days of the current half-vear and calls it 26 
weeks, the difference is of little account, so long as 
comparison is made with a similar period of the pre- 
vious vear. These, however, he excuses for slip- 
shod methods, and we have ene no defence at all 
for the huge under-estimates, whether they arise from 
ignoring ** sweepings *’ or otherwise. We understand 
that some steps are being taken towards achieving the 
uniformity that is desirable, but some of the companies 
are to making any in their system. A 
first result, however, is the decision of the Great 
Northern to make up its retu from July rst and 
January 1st, and compare with an equal number of 
days for the corresponding period. ‘That seems to be 
the commonsense method of starting the compilation 
each half-vear. It may be hoped that the other com- 
panies will speedily come into line in that respect, and 
if they can agree upon uniformity in the other direc- 
tion indicated, a distinct step forward will have been 
taken, and their estimates may eventually to be 
invested with real importance, and thus acquire a 
better claim to the respect with which they are now 
rded, but to which they are altogether entitled. 


the companies to agree 
rriving at their figures. 
the 





reason detrimental to 


at 


averse change 
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THE TRANSVAAL GOLD MINES.-—V. 





(From Our SpectAL Mininc CoMMISSIONER.} 
JOHANNESBURG, October, 1904. 
THE CORONATION MINE. 
Some weeks ago I inspected the properties of the 
Coronation Company, lying to the east of Heidelberg. 
I began by going down the mine on the Ede ‘nkop Farm 


this being the best stretch of ore so far discovered 
on the Coronation ground, and the show mine of that 
company. The incline shaft on Edenkop is down to 
about 7oo feet, and has been in ore most of this dis- 
tance. Just at the time of my visit some broken 
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was cut out, but I do not suppose this disturbance is 
other than local, and look for the ore to be picked up 
This Edenkop mine, so 
is of small area. 


far 
Even if we assume 


again at a deeper point. 
as can be seen, 


that the ore will be found to continue in depth, yet in , 


length it is less than 4oo feet. At each end it is 
seriously fauited, and the reef is lost. Then, again, 
even along this stretch of goo feet the reef is not a 
regular body ; in the drives on the various levels it is 
faulted from the roof to the foot of the drive in quite 
a dozen places, and there are stretches on each level 
where there is no ore at all. In addition to this you 
have a reef that is less than a foot thick. I would place 
the ore already developed on Edenkop at not more 
than 20,000 tons. 

In the mine’s favour you have the 
on the average is of a high value. Against it you have 
the narrowness of the ore ; its badly faulted condition ; 
the fact that the ore is less than 4oo feet long, and cut 
off at each end ; and the general conclusion that, so far 
as development has yet gone, you have only 
makings of a 10-stamp mine. I regret that I cannot 
make a better showing for the Edenkop mine, but you 
can’t get away from facts. 

The manager then drove me for some miles along 
the outcrop, and I noted the numerous prospecting 
trenches and inclined shafts, also several boreholes 
being put down by the company and its neighbours. 
We also passed the company’s mine on the farm 
Rietbult. On this mine the reef is not so badly 
faulted as on Edenkop ; it is of fair value, but is very 
narrow indeed, and on average does 
payable results. 

The Coronation Company’s ground extends for 20 
or more miles in length, and no doubt it all carries 
reef. As yet it is fair to say that this area has only 
been scratched. On the other hand, all the work done 
goes to show that the reef, while often cf good value, 
is invariably narrow, 
a considerable extent. The evidence so far disclosed 
1s not satisfactory. It is to be noted that recently the 
company was provided with £450,000 additional work- 
ing capital: of this a large amount went in payment 


previous debt, but the company at the time of my visit 
had 4,180,000 with which to continue its prospecting. 


W "ithout wishing to give offence to those who control 
or who own the Coronation Company, I should like to 
set out here some thoughts which have occurred to me 
since inspecting this mine. Everyone who goes into 
mining has sooner or later to decide this question for 


himself: Shall I look on mines as purely gambling 
counters, and follow the market, or shall I look on 
them as commercial ventures and buy into them on 


their merits? 
as a gamble. 
minority, 


Most people decide to look on mining 
That is where I find myself in a 
for I refuse to look on mining as a gamble, 


mining as a very serious thing indeed. 

I know that the gambler is liable to make a big 
coup in such a thing as this same Coronation mine, or 
in your Ashanti Goldfields, or Tanganyika, or 
Northern Copper, or Etruscan, or Pekin Syndicate— 
or in anything that appeals to the imagination. Now 
and then he will strike a great thing—such as the 


Premier diamond mine, or perhaps even one or two of 


the ventures just enumerated. But speculation in im- 
proved mines at big premiums is not mining at all, i 
is gambling, and need not be here discussed. I must 


again impress on readers of this paper that they will 


do better in the long run to stick to really sound mines, 


like Oroya, Fingall, Ivanhoe, Gwalia, Kalgurli, Great 
Boulder, Alaska Treadwell, El Oro, Esperanza, Cam Pp 
Bird, Tomboy, and Waihi, even if they ue get 15 per 
cent. on their money, and very little chance of ever 


| doubling it all at once. 


Now, in the light of these remarks, let us return to 





the Coronation mine. Here is a mine 
ago was valued at 44 million pounds. 


Ss 











and I hope the British people will be educated to take 
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ground had been met with tn the bottom, and the ore” 


fact that the ore | 


the 

-banket beds, and I would be really pleased to see good 
/results come of it. 
ibe big 
| able ; 
firm behind the 
| put them up again to the old figure. 


‘because the results up to the present have not been 


not as yet show | 
between myself and 


| has been found. 
vhis hat (which, 
and is faulted and disturbed to | 


| belief in the 
of purchase money for farms, and in cancellation of a | 





which not long | 


mine 
| e 
Were the developments on other parts of the pi ‘operty | 
was it induced | 
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Was it because the Edenkop mine, on which the 
principal development work was taking place, was ver 
good? It certainly was not; for, as I have said, the 
Edenkop is a smi ill, faulted mine, and no competent 
valuer would be carried away by its prospects, 


good? No, decidedly not. What, then, 
the public to buy Coronation shares up to £ 3,000? It 
was because the thing appealed to the imagination ; 
because there were 20 (or was it 40?) miles of reef ; 
because much of that reef might be rich beyond the 
dreams of avarice ; because a tirm of millionaires was 
behind the mine ; because they scented a boom in the 


shares ; and because they would not accept the advice } 


of a person like myself who asked them to take 15 per 
cent. and be satished. 


I am not jeering at these people for having lost their | 
the | 


money ; nor, on the other hand, do I classify 
Coronation Company other than as a legitimate mining 
venture in every sense of the word. The big firm in 
question has done a good work in putting up nearly 
half-a-million cash to prove this part of the Transvaal 


For all any of us know there may 
areas of the property that will turn out valu- 
it is also possible that—valuable or not—the big 
shares will take it into their heads to 
All these things 
must be considered, and no critic has a right to pass 
a harsh judgment on an undertaking of this sort merely 


satisfactory. 

But where, a great gulf fixed 
the chairman of the 
Coronation Company, is in the precise value of such 
an undertaking. The chairman hears that there have 
been some good assays, that a small patch of rich ore 
He at once, metaphorically, throws 
by the way, is a peculiar one of 
beaver-skin-like appearance) into the air, and shouts, 

It is all good ; we have got 20 miles of it, and the 
shares are going up, up, up, till they reach 4,10,000! ”’ 
I believe that this gentleman is perfectly sincere in his 
value ‘of the mine, but, unfortunately, he 
is not a professional engineer or mine valuer, and I 
cannot see that he had either the necessary knowledge 
to give forth such impressions, or the shareholders so 
little experience as to accept them. However, it 
fair to say that I believe him to have been sincere in 
the matter. For the of the gamblers, who I 
know still vastly outnumber us, let me remind such 
that the company has still £180,000 to spend in 
prospecting work, that theoretically there are big 
possibilities in the 20 miles owned by the company, and 
that the big firm behind the stock may decide to come 
1o the rescue. 


mentally, I see 
let us say 


1s 


sake 





AMERICA AND IRON WARRANTS. 


On Monday 
mercial spec ulation was opened in New York. 


last a new chapter in the history of com- 


Trad- 


ing in pig-iron warrants was inaugurated at a branch 
of the Produce Exchange there, and an American [ron 
Warrant Market has been formally established, with two 
meeting per day. The hours of meeting are the same 
as with the Glasgow and London Warrant Markets, 
but owing to the difference of time, New York quota- 
tions are not received here until after these markets 
are closed for the day. The basis of the warrant 
contract Is No. 2 Foundry Iron?’ at New York, just 
as the basis of the Scotch warrant is ‘Sf Good Mercant- 
able Brands (Ga. M.B.), scheduled as of equivalent 
nature by the Pig-lron Trade Association, and as the 
Cleveland warrant is Cleveland No. 3 Iron of recognised 
fequality. The American warrant, however, is security 
onlv for 100 tons of iron, whereas the Scotch, Cleve- 
land, and Cumberland warrants in our markets each 
represent 300 tons. The vsual prompts in our Warrant 
Markets are cash and one month, though occasionally 

‘aling in three months’ tron. 


Why was this? | there is (as at present) di 


a 
SSS sss 
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in New Yerk the design seems to be to operate in 
iron ‘* futures,’’ month by month, as is done in cotton, 
wheat, &c. Thus, to place on record the opening of 








this new avenue of speculation, the following were the | 


official quotations at the close of the first settlement : 


New York WARRANT MARKET.—NO. 2 Founpry IRON 
100 Tons. 


Buyers. Sellers. 
$ $ 
CORR: Ceci vetincueesiedeuire exten 
WAMGIIUNE is. 0i6 eK ues seessoce DU aeece dieoo 
EROOINUOS csicecéicwckccvcdcccease JO exes JOO 
JOMUBTY o6sccs: a rwrelre soscccee FQN 2... FGVIS 
PODEUGLY sciccecccccscccecscs RNG 16.70 
MMOs Hic 60 hnk6e bene’ CD akae ee 
MIENE «ar sicielacsteie siuler eral dass Sckieey NOM. cacee. GEO 
WG. 6:6. siccice sii soccccccccecsee 16.20 .... 16.90 
Prices have stiffened since, and at time of writ- 


ing are from 20 to 30 cents higher dowa the range. 
The creation of an Iron Warrant Market has been 
long talked of in America, and of recent vears has 
been persistently advocated by Mr George H. Hull, of 
the American Pig-Iron Storage Company, who, know- 
ing that American warrant iron is frequently held by 
British dealers, expressed the fear that dealings in 
American warrants would centre in 
London if a market were not established 
or elsewhere in America. 


(ilasgow and 
in New York 
It was, indeed, proposed on 
the last occasion when America was shipping largely 
to this side that American pigs shou stored in 
Glasgow and Liverpool, and sold tr \Warrant 
Market, but the revival of business in the United States 
and the cessation of exports put this project out of 
sight. With the enormous producing capacity which 
the American furnaces have now reached, surplus 
stocks are bound to accumulate rapidly from 
time. Warrant stores have existed for time in 
America, though as yet they have not been extensively 
used, and presumably iron warrants are 
American banks 


ld be 


Our 


time 


Some 


au ‘epted by 


as collateral securities. But it is 
desired to make them negotiable securities- Connal’s 
warrants here are as negotiable as railway bonds and 
to have for them a free market. Mr Hull, it we re- 
member aright, advocated the accumulation and con- 


stant maintenance of a large stock of iron 


store as acurb upon and regulator of the 1 
ing that the short stocks to which 


in public 


Narket, aryu- 


America has been 
accustomed are the causes of the violent fluctuations 
which do so much harm to legitimate trade. We are 


not disposed to argue the point, but we just indicate 
the fact that the reserve in the Glasgow warrant 
has not acted in this way. Apart fr motives 
and reasons, the New York Produce Exchange took 
hold of the matter in March last, and appointed a com- 
mittee to arrange plans for the introduction of trading 
in pig-iron warrants on that Exchange plans 
have taken the practical form of the ring which was 
opened this week. 


stores 


mn 


These 


The rules to govern transactions in 
this ring were finally adjusted and issued 
Under these rules pig-iron sold for future 
warrant will be known ‘* Contract Pre 

tenders of certificates of the American Pig-] Storage 
Company “ shall constitute a regular delivery as bind- 
ing buyer and seller.’ The forms of the warrant and 
of the delivery order are officially laid down, and the 
method of conducting and recording ¢: is 
fully prescribed. 


month. 
delivery 


on 


as and 


iron,’ 


ansactions 


It is some sixty vears since the firm Connal and 


Company took up the business of storing } 


-ron 


2° pig in 
Glasgow and of issuing warrants against stocks. 
This business had become necessary in consequence of 
abuses which had arisen in connection wi bankers 

advances on iron lying undistinguish makers’ 
yards. The warrants thus created w 300 tons 
of No. 1 quality and 200 tons of No. 3 quality = 500 
tons of certain recognised merchantc! brands. 
Verv little of these brands is now being made, and the 
stock of G.M.B. in the Glasgow Warront Stores is! 
only about 9,500 tons. How much iron passed 
through these stores since they wet hlished it 

would be interesting to know--the periodte stock 


returns do not afford a guide, as they represent only 


— 
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the balance, not the 
| But whereas in the 
| Warrants 


inward and outward movements. 
past the transactions in Scotch 
represented hundreds of thousands of tons 
| per day, now hardly a single warrant changes hands 
|from month to month. Meanwhile, the Cleveland 
| warrant has become the chief item dealt in by the 
ring. The Cleveland warrant is of much later crea- 
tion, and represents all No. 3 Cleveland iron held in 
Connal and Company’s Warrant Stores in Middies- 
bro’. The stock in these stores recently sank under 
100,000 tons. Within the last two or three weeks it 
has been steadily increased to 135,000 tons, and the 
increase is going on at the rate of 1,300 tons to 2,000 
tons per day. Now, it is sufficiently interesting that 
this stock should now be to all intents and purposes in 
the hands of American dealers, or speculators, just at 
the time when America is starting a Warrant Market 
of her own. For some two or three weeks past Cleve- 
land warrants have been actively bought in the Glas- 
gow ring by London brokers, supposed to represent 
American interests. 






Their purchases have been so ex- 
tensive that they must have amounted to far more than 
the whole stock in Middlesbro’. That stock is being 
steadily replenished by makers, who have sold three 
months’ iron, and are now placing surplus iron into 
store to cover themselves. As there is a difference of 
6d per ton between spot and three months, there is 

a comfortable margin for this operation. 
Meanwhile, the object of the American buying of 
Cleveland warrants is not very obvious, unless it is 
to influence the American market. Our home demand 
for pig-iron is decreasing, and shipments are falling 
l off, so that ie the natural order of things pig-iron 
| ought to be declining. As a matter of fact, Cleveland 
warrants have advanced about 3s 3d. per ton within 
a month, and both English and Scotch makers have 
advanced their quotations in sympathy. They are 
not, however, obtaining these advances readily, and it 
is believed that stocks are accumulating at most of the 
furnaces, so dull is the home trade. It is true that 
many of the market reports from the manufacturing 
centres this week indicate a more cheerful feeling, 
but there is not much mention of increased business, 
nor anything to show how much of the cheerfulness 
is merely caused by expectations suggested by the 
| hahadlin in the Warrant Market. If that animation 
is entirely due to American influences we have 
reason to think-—then it not healthy, even if the 
reported revival in the iron trade in America is actual 
and not speculative. There have been inquiries from 
America which lead to the impression that shipments 
of pig-iron from this side are contemplated. They 
certainly would not pay on the present ranges of prices 
on both sides, but they would be impressive on the 
market. And what a scope for boundless speculation 
exists in the creation of an iron warrant market in a 
country which produces, or can produce, 20,000,c00 
tons of pig-iron per annum! The days of the Glasgow 
ring are surely numbered, unless as a branch of 7 
| 


New York iron ring. 
Since Mr Chamberlain’s fiscal agitation began we have | 





as 


is 





THE COLONIES AND THEIR TARIFFS. 


had it incessantly dinned into our ears by the ex- 
Colonial Secretary and his supporters, that the Mother 


Country is indifferent to the interests 


England has persistently 


of the colonies. 


been represented as a 


‘ruel 
closes her ears f 


mother, who deliberately 


her children across the s¢ 


the 


‘as, and is culpably tnd: 


+ 


to t] 


| 
he desire of the colonies to enter into closer fiseal |} 
arrangements which shall be beneficial to both. The || 
colonies, it is argued, are willing to give a fiseal pre- 
ferent to British eoods, so that our manufactur 


may have an advantage in their markets, an 


them, it is pointed out, ! ir || 
good faith bv establishing a prelerential tariff |} 
iin favour of the Mother Countrv. To these assertions }} 


| 

1 

| 

' 

! 

; | 

have already shown their 
' 


‘the answer has been made that the 


aimee } 
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colonies has a free and 2 


colonial levy heavy duties on British 
manufactures, and particularly on those manufactures 

into competition with goods locally pro- 
In other words, England has adopted a Iree 


to 


Covernme 


1.5 ] . mre 
whicn ¢ 1 


duced. 


Trade policy because she considers it best suited 


her needs, while the colonies have built up a svstem 
of Protection, because they think it is the system that 
suits them best; and while they are willing to raise 
that barrier still higher against the foreigner, they 
have no intention of throwing it down so far as th 
Mother Country is coneerned, and admitting our 
goods on the same _ basis as their produce is 
admitted here. This being so, the accusation 
of ungenerous treatment on the part of England 
falls to the ground, and, indeed, it’ is fair 
to say it has never been advanced by _ the 
colonists themselves. And as regards the facts of the 
‘ase, the periodical Blue Book setting out the import 


duties levied by the colonies, which has just been 


issued, furnishes valuable testimony. The tariff in 
most of the colonies is a very complicated business, but 
in the following table we have set out as fairly as we 
can its general effect in each case, so far as the im- 
portant manutactures specified are concerned : 
(The duty in each case is ad valorem, unless otherwise stated. 
il ° Common- ii S. Africa 
De no of wealth of as Canada. Customs India, 
Seaetieiate Australia. “~~ : Union. 
Cotton yarns.. Free Free 2 10% Prec 
- Free and) ) 5- 2 . 
Cotton piece goods. . 5 % to 25 10 to 25 « i 25 to 35 « 10 34 
Woollen and worsted 
manufactures ....\°74 to 25 9 20 % 15 to 35 2ito 25 } 
. | 28/9 to | 
Iron and stee! rail 121% ‘Free to 20 32/10 per | 93 to 10 l to 
way material ..) . ton and 30 
: to 35 } 
Steel unwroucht.... Free Free 8/2 per ton Free 1 
Agricult’l mehnry. (Free and eau 20 to 35 ie bree 
and implements 124% ) = a aoe &5 
~ . Tools free, | ) e c 
Cutlery « ( er . Ee , zc f 

itlery and tool Free ; |, itlery 20°, j 10 to 35 10% 5% 
Mac si {Free and) c 1: Free & 10 end O4 ‘nae 

achinery........ \ 124 & 20% 5 to 20% to 35%, Free&24 Free 
Re 25% 20 to 40% | 20 to 35 10 to 25 5 
ROOREIOT oo .0scccscce 15 to 20% Free to 25'%,| *10 to 30° 245 to 10 5 
Boots and shoes .. 15 to 30% Free 25 to 30 10 ) 

With certain exceptions, 
Where an asterisk is placed in the above table 


against any class of goods on which duty is charged, 


it indicates that there are certain exceptions which are | 


admitted free, and on the other hand, where an asterisk 
is set against goods that are usually imported free ot 
duty, it is intended to show that to this rule, also, there 
are exceptions. And in considering the general situa- 
tion it must be borne in mind that British woods re- 
ceive a prefer nee equal to one-third of the total imp rt 
duty in Canada, and that the South African Customs 
Union gives on imports from this country or 
a rebate 


Canada 
equal to the whole duty on goods Hable to 
an ad valorem rate of 24 per cent., and a rebate of 25 
per cent. on goods liable to other ad valorem rates. 
New Zealand’s preference consists of levying an addi- 
duty equal to 20 per cent. of the amount 
able under the general tariff in some cases 


tional pav- 


and of 


, 


50 per cent. in others, on articles not being the produce | 


or manufacture of some part of the British Dominions. 


THE ECONOMIST. 


growing market here, while | Mother 


| 


i which they have 


| open market. The colonists, is true, are ready to 
charge a higher duty on foreign goods than on British 
manufactures. But,’ said a prominent — British 


| when he also pointed out that 


| pressed, and still presses, with t 


| theory fall to the ground, but it is in 


| that the colonies 
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an 


would mean. either the former 
admitting our manufactures free, or our raising a tariff 
t their produce similar in character to that 


They are 


Country 


wall agains 


: raised aviainst our goods. 
determined, it is bevond question, not to admit our 
it is absurd for the Tariff 
Mother 


is not inclined 


goods free, and, therelore, it 


Leaguers in this country to cry out that th 


Country is a cruel parent because she 
to give colonial produce a bounty as well as a free and 


politician to the representatives of the colonies, a little 


more than two years ago, ** so long as a preterential 
tariff, even a munificent preference, is still sufhctently 
protective to exclude us altogether, or nearly so, from 
vour markets, it is no satisfaction to us that vou have 
imposed even greater disability upon the same goods 
if they come from foreign markets, especially if the 
articles in which the foreigners are interested come in 


Strange though 





favourable conditions. ”’ 


under more 

it may now appear, these words were addressed by 

Mr Chamberlain to the Colonial Premiers in 1goa, | 
! 
| 


in spit of the pre- 


ference which Canada has given us, her tariff has 


he 


vreatest seve rity 
and has favoured the foreigner 
to out her 


‘cruel parent , 


upon her best customer, 
who is constantls 


goods.’* Not only, then, does 


doing his best shut 


the 


are determined, so far as possible, 


lto retain their own markets for their own manufac- 
tures. At the far from unanimous meeting held 
in’ Melbourne, on Thursday, at which both Mr 
Deakin and Mr Watson spoke, the — resolution 
in favour ol preferential relations with the 
Mother Country stipulated that there must be ** due 
regard to the industries of the Commonwealth,”’ 





Cement is exceptionally treated, an additional duty | 


equal to the whole amount payable under the general 
tariff being levied on it when it is not of British origin. 
Another int resting point to be considered is the fact 
the Commonwealth Australia 1 


ol has decided Lo 
impose duties, on a date to be fixed by proclamation, 


tnat 


on certain manufactures that are now admitted free. 


Such proclamati n, it is intimated, will issue SO soon 
as it is certified by the Minister of Customs that the 


manufacture to which the proclamation refers has been 
sufficiently established in the Commonwealth. Among 
| that will within 


wht iron and steel, galvanised plates and sheets, 


he articles come this category ar 
nwrotl 

1 1 } 1 ¢ i ~atal . - ° 

teel wheels, and metal tubes, and pipes. 
Looking at the tariffs as they stand, it ca 


denied that even where a preference 1s granted, 


duties levied on staple British products are in) most 
cases of a very substantial nature. This being so, 
equality of treatment between the colonies and_ th 


| fiscal campaign, admits out 


and this, taken in conjunction with the fact that, as we 


have shown above, new dutics are to be imposed so 
soon as the Minister of Commerce is. satisfied that 
the manufactures concerned have been — sufficiently 


established in the Commonwealth, is sufficient indica- 
tion of the trend of Australian fiscal legislation. More- 
over, Mr Watson, in declaring himself to be in favour 
Personally, | should 


of preferential trade, added, 


prefer raising the duties against the foreigner, which 
Mr Cham- 


two 


m to think.’’ 


, rather, 


is not so illusory as vou see 


berlain, as we have shown, ts, ot was 


vears ago, of a different opinion on this point, and 
we think the view he expressed then was thoroughly 


in aceord with the dictates of common sense. In any 


event, the facts we have cited dispose of the case that 
this country is unmindful of what is due to her colonies, 
and they also emphatically show that India, whose 
Mr Chamberlain has practically ignored in his 


claims 


into her markets 


1 
LYOOdS 
~ 


on far more favourable terms than do the British self- 
governing colonies. 





THE INTERNATIONAL MERCANTILE MARINE 
COMPANY. 


place in the price of 


shares of the International 


} 
iKeH 


a : ees 
Pure great rise which has 
the common and preferred 
Marine Company 


Mereantil during the past six weeks 


is somewhat noteworthy circumstance, which loses 
none of its sienifican e from the faet that the rise has 
been at a much more rapid rate since the date of the 
re-election of President Roosevelt. The common stock, 
which stood at 4 six weeks ago, is now qucted about 
14, while the preferred stock, which was then quoted 
it 19, now stands at 29. ‘Th rmal termination of the 
ar in the North Atlantic passenger trade gives 
colourable reason for a moderate increase in market 
quotations, but we believe that the pending report of 
the Commission appointee le six months ago by 
President Roosevelt oO | 1 saIgrate and report to 
Congress on the first das f its next session what 


| 
reasing ly evident 
| 
| 
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American mere hant marine and American commerce, 
and also what change or changes, if any, should be 
made in existing laws rel: iting to the treatment, com- 
fort, and safety of seamen in order to make more effec- 
tive the seafaring calling in the American merchant 
marine,’ has been a much more potent influence in the 
matter. 
report during the first week of December. 

Americans have long viewed with concern the back- 
ward condition of their shipping industry. It is, 
not developed with the growth of the trade and com- 
merce of the country. 

Foreign are already excluded from the 
American coastal trade, and in well-informed quarters 
it is believed that the recommendations of the Congres- 


vessels 


sional Commission will include a suggestion of dis- | 


crimination in favour of American ships carrying on 
trade between American ports and foreign countries, 
such discrimination to take the form of a 1o per cent. 
duty upon goods carried by a foreign vessel when the 
goods are not the product of the country on whose 
register such foreign vessel is placed. 

Such a policy would, of course, inflict a great blow 
shipping industry, and would, we believe, 
fringe existing treaty rights, although these are subject 
to termination at short notice. But we do not feel 
assured that such a policy of discrimination would be 
acceptable to the American people generally. There 
are many divergent interests concerned. In the first 
lace, there is the American shipbuilding industry, 
which will, of course, strive to restrict any benefits to 
American-built ships. Of the great fleet of 137 ships 
owned by the combine only a very small number are 
American-built vessels, and the remainder are upon 
British or foreign registers, though their transfer 
the American register would not, 
pany’s agreement with the British Government, 
sent insuperable difficulties. Then there 
American exporter to be considered, who may natu- 
rally be expected to oppose any policy that would 
tend to increase ocean freights—-which would be the 
inevitable result of the withdrawal of a large propor- 
tion of the British tonnage at present employed in the 
North Atlantic trade. 

The capital issued and outstanding of the combine 
and its subsidiaries is as follows :— 


on our 


to 
in spite of the com- 
pre- 
the 


Is 


Common Shock ..ccccccccsecscccesccscvcscccccsce GAESSROR 
6 per cent. Cumulative Preferred Stock ............ $52,366,100 
International Mercantile Marine 44 per cent. Col- 

lateral Trust Debentures ..........eeee-ee0...2+ $50,000,000 
International Navigation Cumpany First Mortgage 

5 per cent. Bonds ..cccccccccscccccccccscccess $20,000,000 
Frederick Leyland and Co. 4 percent. Debentures 

(OUMRMAGIOE) -o5.cdcccvncccccdetdncececdéccwaus £332,200 
Dominion Line Debentures (outstanding) .......... £298,306 
Frederick Leyland and Co. Preference Shares (out- 

StANGING) .. cecccccscecedcocccescccecescccccse £827,970 


The combine also holds a majority of the voting 
power of the National Line. The total nominal capital 
represented by the combine and its subsidiary com- 
panies about 4.36,200,000, the present market 
valuation of which approximately 4,16, 300,000, 
showing even at the present enhanced prices a depre- 
ciation of about £.20,000,000. 

More than one-half of the total share capital of the 
undertaking was issued to the British shareholders of 
the shipping companies taken over, in part payment of 
the purchase prices. New York has, however, been a 
steady buyer of both the Common and preferred shares 
for many months past, and we doubt if even a quarter 
of the share capital of the undertaking is now held in 
this country. It is somewhat surprising to find that 
Amsterdam and Rotterdam have been large pur- 
chasers, but possibly this is merely a roundabout way 
to New York. The first vear’s trading resulted in a 
nominal profit of about £70,000, which would have 
been turned into a loss of £700,000 or £/800,000 had a 
sufficient sum been charged for depreciation. No divi- 
dend was, therefore, paid on the preferred stock, which 
now carries practically two years’ arrears of dividend. 


IS 


Is 





The Commission is expected to present its | 


in- | 
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legisl ition is desirable for the development od the | 





during 


better results can hi irdly be looked for on the current 
year’s trading. 


current year, and we cannot help thinking that the true 
reason will be found in the recommendations believed to 
| be contained in the forthcoming re port of the Commis- 
sion appointed to consider the question of the develop- 


t | du ; ment of American merchant shipping. 
indeed, the only form of commercial activity which has 


| Company has caused a swift spurt in the stocks of that 
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rate-cutting war which has prevailed 
busiest months of the emigrant season 


In view 


The rise in the price of the company’s 
therefore, be ascribed to some other 
cause than the prospect of increased earnings for the 


shares must, 


The combine is 
position to satisfy, at a price, the 
national aspiration of the American people to possess 
a great ocean-going merchant marine, while, on the 
other hand, the future existence of the company 
appears to be dependent upon its obtaining State aid 
in some form or other. 


doubtless in a 








BUSINESS NOTES. 





Mexican Matters.—There are grounds for believing 


that Mexico is getting into a vigorous stride of 
prosperity, which bids fair to outstrip all aa 


bursts of advance that the country has experienced it 

years gone by. Not so very long ago Mexico was as 
notorious for revolutions as any South American Re- 
public. It is stated that there have been more than 
260 revolutions since the country became an empire in 
1822. But the country has sown its wild oats, 
and its settling down to a more peaceful life is attended 
with such developments as may well make the patriot 
sigh over the time wasted in the past over rebellion and 
unrest. The country’s railways are among the first 
undertakings to share in the benefits conferred by the 
new order of things, and the remarkably 
half-year recently enjoyed by the 


successful 
Mexican Railway 


concern. The Mexican Central Securities’ issues 
have risen very sharply, arid, despite the 
shiver which ran through the market in Mexican Rail- 
way descriptions at the bare suggestion of the pooling 
arrangement being discontinued, it has occurred to 
some that this need not be a reason for selling stocks 
in any of the companies concerned. Of course, most 
pe ople immediately draw the conclusion that a rate war 
is imminent whenever a pooling scheme runs out by 
efluxion of time, but, on the other hand, if the 
companies consider that they can work their lines 


also 


to advantage independently the break-up of a 
pool need not spell ruinous competition. That 
such a contingency as a_ possible rate war exists 
only the most irrepressible optimist would deny, 
but, since the gradual return of prosperity in 
Mexico is increasingly apparent, it seems at least 


probable that the railroads will strain every nerve to 
avert such a catastrophe for the stockholders as 
would result from such cut-throat competition. Advices 
from all sources go to prove the enterprising exploita- 
tion of Mexico by the acute gentlemen over the border ; 
the United States is taking up one industry after 
another in the country, which may be a bad thing for 
the nonchalant individual Mexican, but which can do 
the Republic only good. And since the bondholder 
on this side cares little, from the purely financial point 
of view, whether the country’s prosperity is promoted 


by members of one nationality or another, he 
views with comfortable satisfaction this increasing 
tide of United States money turning in the 
direction of Mexico, where a more enlightened 
Government, free from perpetual apprehension 


of revolt, is steadily pressing towards a_ revolution 
of a kind entirely opposed to those which the country 
has hitherto been accustomed to. It is announced that 


the Mexican Government have finally determined upon 


a scheme of monetary reform which will establish the 
currency on a gold basis and maintain the silver 


currency at a fixed value, and that this scheme was to 
be submitted to Congress yesterday (Friday). Should it 
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prove to be a sound and ac epta ible measure of reform, 
the credit of Mexico will receive a substantial 
ment ; the purchasing power of the railways and other 
companies operating in the country will be increased, 
and they will further benefit by the establishment of a 
fixed exchange in place of the present fluctuating one. 
There are manifestly a vast number of = dith- 
culties to be surmounted, of interests to be reconciled, 
of problems to be solved, before such a change can be 
introduced into the country, but by quiet degrees the 
reformers’ work is going forward. It is significant 
that the Mexico 3 per Cent. Internal bonds, the interest 
upon which is payable in silver, have risen recently 
from about 244 to 314, the movement being based upon 
advance speculation as to the adoption of a gold 
standard. 








of 


The Position of the Dunlop Company.—The report 
of the Dunlop Pneumatic Tyre Company, Limited, for 
the year ended September 3oth last, covers a period of 


crisis in the fortunes of the undertaking due to 
the lapsing of its patents for wired-on pneumatic 
tyres. The event had, of course, been foreseen, and 


to some extent provided for by reductions in price, 
which the directors state are equivalent to a difference 
of £83,000 against the company, as compared with 
the previous season. Although the volume of busi- 
ness has been larger than ever betore, 
less than one-half the amount earned in 1902-3, the 
net balance, after providing for debenture interest, 
being £105,614, as compared with £212,739 in the 
previous year. The balance brought forward, how- 
ever, amounted to £235,541, as compared with 
Ps 177,922 a year ago, and the sum available for divi- 
dends is 4,49,000 less at £341,156, against 4,390,661. 
The dividend on the preferred ordinary shares is at the 
rate of 24 per cent., absorbing 449,874, the payment 
last year whaving been 6 per cent., requiring £84,874, 
and after reserving £,25,000 for the purchase of deben- 
tures, the balance carried forward is £241,406, 
against £235)541 brought in. The company has ex- 
tensive connections in the form of subsidiary companies 
manufacturing tyres, and from the manner 
the accounts are presented, it is impossible 
which branches of the business are profitable or other- 
the bulk of the income being lumped together 


to say 


the profits are | every 


|lence of the great drought, 


in which 
| accumulation 
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may only be issued at a certain price, which oles in the 
existing condition of things is described as absolutely 
The Council, it appears, expressed un. 
qualified dissatistaction with the Colonial Secretary’s 
action, and resolved unanimously to make representa- 
tions on the subject to the home Government. It js, 
indeed, obvious that it is a mistaken policy for the 
Colonial Office to interfere with the colonies in matters 
that affect their local finances, and for which they must 
accept the sole responsibility. Our interest lies not in 
interfering in questions of detail, but in seeing that all 
kinds of expenditure are not pushed in front of the war 
which is long overdue to the taxpayers of 
this country. It is not very reassuring to find that in 
the various expressions of satisfaction indulged in by 
Lord Milner and others with regard to the outlook in 
the Transvaal, no mention whatever is made as to the 
existence of this liability. 


The Recovery in Australia.—The rapid improvement 
in the condition of the pastoral industry of Australia is 
made clearly manifest by the more cheerful character 
of the reports presented by the companies engaged in 
it. One most important of those exclusively 
occupied in cattle and sheep-farming is the Scottish 
Australian Investment Company, Limited, which pre- 
sents its shareholders with a report and balance-sheet 
halt-vear. kor a long pericd during the preva- 
these reports differed only 
in the extent of the losses incurred, and after ceasing 
to pay dividends on the cumulative preference shares, 
the directors were compelled to pile up a heavy debit 
balance. \t the end December, 1902, when the 
break-up of the drought occurred, the adverse balance 
amounted to 4. and as the effect of the rain- 
fall could not be immediately apparent, the amount was 
end of June, igo3, to £161,808. In 
next half-year the tide turned, and a profit of 
A8,861 was earned. The accounts now presented for 
the half-vear ending June 30th last show a profit of 
£.40, 289, and the adverse balance has been reduced to 
£112,059. the adverse balance, there is an 
preference dividends amounting to 


of the 


of 
126,710, 


increased at ihe 


Besides 


of 


| £.128,000,which must be cleared off before the ordinary 


wise, 
in one item, comprising ‘* Roy alties, nett profit on | 
trading, including dividends on investments, received | 


or accrued, and profit on debentures redeemed, and on | 


sale of investments.”’ Royalties will in future be 
practicaliy non-existent as a source of income, and the 
directors intimate that very little profit has accrued 
from the purchase of debentures. The amount of the 
latter has, in fact, been reduced only by £,6,600 during 
the year. Meagre as is the information supplied, it 
is clear that notwithstanding the reduction in profits, 
and the keen competition which the directors admit 
will have to be faced, the business possesses a good 
deal of vitality, and would probably give a fair return 
upon an amount of capital in reasonable proportion to 
the value of the assets. As it is, the share capital 
of £3,994,833 is almost entirely represented by the 
item of £3,894,071 for goodwill on the other side, the 
remaining assets representing little more than the 
amount of the debentures. Despite occasional com- 
plaints of deterioration in quality, 
still more popular than any of its rivals, if 


and a 


stock comes within sight of dividend. That fact, 
/however, lends special interest to the position of the 
preference stocks, of which there are two issues, en- 
| titled to 6 per cent.per annum and 5 per cent.per annum 
respectively, 2nd four years’ dividends are due, the 
former stands to receive 24 per cent. and the latter 
20 per cent. so soon as it is available from profits. In 
the first year since the break-up of the drought the 
company has reduced its adverse balance by £49,150, 
and if the conditions remain as favourable as_ they 


the Dunlop tyre is | 


| issued 


scheme for a substantial reduction of capital could be | 


devised without the objectionable features of that 
which proved abortive in 1gor, the undertaking should 
be capable of earning fair dividends upon the reduced 
amount. 





Railway Finance in South Africa.—-During the session 
of the Intercolonial Conference at Bloemfontein this 


week it was intimated that, in order to complete the 


appear to be at present, it should make short work 
of the remaining £112,659. The improvement in the 
position is ground for much satisfaction, not only on 
account of the shareholders in the Scottish Australian 
Investment Company, but for the indication the change 
in their fortunes affords of the greatly improved out- 
look for the whole of the Australian States that were 


affected by the drought. 


Insurance Companies as Trustees and Executors,— 
The Exchange Assurance Corporation has 


Royal 
intimation that it is prepared to act as 


an 


executor of wills and trustee under wills and _ settle- 
‘ments. This decision, however, does not constitute 
an entirely new departure, as the official notification 


Machadorp and Ermelo Railway, the company building | 


additional funds, 
means of debentures owing to 


the line requires 
the requisite money by 


the ruling of the Secretary for the Colonies that these | 














but is unable to raise 


appears to imply, for business of the character indicated 
has for many vears past been carried on by corpora- 


tions. It is a business, however, which an insurance 
compins is specially well fitted to conduct, 
since such company has exceptional facilities 
in the way of organisation for dealing with 
‘investments and carrying out legal formalities. 
The belief ‘ts expressed on behalf of the cor- 
poration that its system is likely to be largely 
adopted by the public, but however that may be so 
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far as big estates are concerned, where expense is not 
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persons, were decided in favour of the workpeople ; 


a matter of first moment, it may be doubted, in view | six, involving 406 persons, were decided in favour of 


of the scale of charges appended to the prospectus, 
whether people of small means will resort 
large extent. 


to it to any 





The Growth of American Railways.—The advance 
‘* Poor’s Manual of Railroads *’ for 1904 
show that the mileage of the railways in operation in 
the United States at the end of amounted to 
203,886 miles, an increase of 4,201 miles over that 
of the previous year. The following table shows the 
results of the working of the lines last vear as com- 
pared with 1902: 


sheets of 


1993 

















1903. 1902, 
Traffic earnings— £ £ 

PascONger...eeeseeseereceees - 85,941,057 .... 79,302,682 
Freight. BUde6heehRsbKendeens 268,830,144 .... 239,442,490 
Miscellameous......°*...eee. - 27,000,364 .... 25,417,807 
Gross POOR cc cise ces eoeee 081,771,565 .... 344,162,979 
Kixpenses and taxes ........ 263,269,863 .... 232,157,724 
Net earnings ........ 118,501,702 .... 112,005,255 


From the above figures it will be seen that there was 
a very large expansion in working expenses, for, while 
the increase in receipts amounted to 
£:37,000,000, the net receipts were only £6,300 ooo 
more than in the previous year. ‘another \ 


gross 


Put in another way, 
there was an increase in the gross earnings per mile 
from 41,739 to £1,860, and in the net earnings from 
#506 to £577, the percentage of expenses having 
risen from 67.45 to 68.96. The following are com- 
parisons of some of the principal traffic items with 
those of the preceding year :— 


1903. 1902 

Passengers carried ........... ‘ 696,949,925 
_— rate per passenger per eee a 
mile......... cecceccccccee 2052 cents .. 2:012 ts 
Tons freight moved ............ 1,306,628,858 .. 1.192 138,510 


0'781 cents ., 0°764 cents 


Average rate per ton permile ., 
increase in amounted to 


lhe the capital stock 

455,380,000, and in the funded debt to £/51,380,000. 
lhe large temporary borrowings of the companies 
during the year are, moreover, indicated by an sncrease 
of £,28,000,000 in the unfunded debt, an item which 
had shown a decrease in the two preceding years. The 
average interest distributed during the year was 4.13 
per cent., compared with 4.07 in 1g02, and the average 
dividend 3.01 per cent., against 2.93 per cent. It is 
noteworthy that the heaviest railway construction was 
in the South-Western States, in which 1,804 miles of 
road were built. 








The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that, on the whole 
employment in October was dull, and about the same 
as in the previous month. A further decline took place 
in the shipbuilding and engineering trades, but on the 
other hand, employment in the cotton, woollen, and 
tinplate industries continued to improve. As compared 
with a year ago, a general decline in employment was 
shown except in the cotton and tinplate industries. 
In the 272 Trade Unions, with an aggregate member- 
ship of 576,642, making returns, 39,396 (or 6.8 per 
cent.) were reported as unemployed at the end 
of October, compared with 6.8 per cent. at 
the end of September, 1904, und 5.8 per cent. at 
the end of October, 1903. The total number of work- 
people involved in trade disputes which began or were 


in progress during October, 1904, Was 7,741, Com- 
pared with 13,916 in September, and = 10,747 in 


October, 1903. The aggregate duration of all the dis- 
putes of the month, new and old, amounted to 61,000 
working days, as compared with 130,000 in the 
previous month, and 113,000 in October, 1903. Fifteen 
disputes began in October, involving 4,154 workpeople, 
compared with 21 in September, and 20 in October, 
! Definite results were reported during the month 
in the case of 13 disputes, new and old, affecting 2,605 
workpeople. Of these disputes, four, involving got 


1903. 





the employers ; and three, involving 1,298 persons, 
were compromised. In the case of nine other disputes 
terminating during the month, and involving 3,664 
persons, certain points are still under consideration. 
The changes in rates of wages reported during 
October affected nearly 116,200 workpeople, of whom 
nearly 4,600 received advances, while nearly 111,600 
sustained decreases. The net effect of all the changes 
was a decrease of about £1,400 per week. The 
changes of the previous month affected over 21,000 
workpeople, the net result being a decrease of over 
£200 per week. During October, 1903, the number of 
workpeople affected was about 12,000, and the net 
result a decrease of about £200 per week. The princi- 
pal change reported was a decrease affecting 107,500 
coal miners in Durham. Two changes, affecting 
111,500 workpeople, were arranged by Conciliation 


Boards ; and eight changes, affecting nearly 2,800 
workpeople, took effect under sliding scales. One 


change affecting 30 workpeople was settled by arbitra- 
tion, after a dispute causing stoppage of work. The 
remaining changes were arranged directly between 
employers and workpeople, or their representatives, 
six of these changes affecting about 1,270 workpeople 
being preceded by disputes causing stoppage of work. 





Wills and Bequests—The [ilustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 3 


Right Hon. Sir William George Granville Venables 


Vernon Harcourt, M.P., K.C , late of Malwood, Hants. 186,795 
Mr Henry Evans, late of Highfields, Darley Abbey, 

Derby ...ceccecsceeeeccccececeeceescessesesccscene 207,285 
Mr Alfred Scorer, late of Abercorn Lodge, Upper Hamil- 

ton terrace, N.W....ceceececsccceercceserees vesesee T0G008 
Mr Robert Pemberton Daglish, late of Falkland road, 

Egremont, Chester ...ceeceeececccccecscceesseseees 97,200 
Sir Wager Joseph Watson, late of roo Victoria street, 

Wee co cccccctssetecemsscesmmmnnmunsns $A 








A wELL-KNown City house cautions the public that 
there are about certain drafts purporting to be drawn 
upon them by the City National Bank, New York, 
signed A. C. Forwood, F.E.D., cashier, which drafts 
are fraudulent. 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, November 17. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Nov. 17, 1904. Nov. 10, 1904, Nov. 19, 1803- 
f c f c f c 
Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
BUNOR Kkeunssecesececsse 8,002,313 54 .. 8,002,315 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches ........-. 22 105,750 14 .. 22,105,75014 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 .. 4,000,000 0 
Special Reserve ........+- 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notesin circulation ...... 4,301,129,975 O ..4,328,517,305 O .. 4,260,992,500 0 


Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 


21,407,582 52 
10,221,477 58 


24,032,817 91 .. 
9,869,521 64 .. 


24,211,625 46 .. 
10,082,249 61 .. 








CHOGIIOR ccccecccccccs . 208,055,810 81 .. 186,339,318 36 .. 174,979,469 70 
Current accounts, Paris .. 453,000,621 14 .. 444,875,179 66 .. 337,552,755 55 
Do branch banks ..... . 72,707,178 O .. 171,553,884 O .. 61,453,777 0 
Dividends payable ........ 1,767,483 16 .. 1,842,917 91 .. 1,714,296 41 
Discounts and sundry inte- 
SOG cccccdnanexansdeus 9,134,035 4 .. 8,722,418 33 .. 10,431,186 78 
Rediscounted the last six 
MONEDS ..cccccccccccece 1,462,991 40 .. 1,462,991 40 .. 1,490,087 15 
Bamdsies ..ccccccscocceccce 100,719,089 11 .. 105,479,003 20 .. 75,375,046 59 
Potal cececvececees 5,406,895,091 5 ..5,408,152,401 77 .. 5,180,636,687 12 
CREDITOR. 
Cash in hand andin branch f e ft c 


+ 3,717,128,196 53. .3,499,505,338 97 
59,530 53. 56,897 43 


240,618,010 92 .. 276,551,191 72 


f c 

rr 3,717,304,668 1 

Commercial bills overdue. . 143,122 62 .. 
Commercialbillsdiscounted 

in Paris not yetdue .. 220,208,790 40 .. 
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Treasury bills ......--++- ss. 239,984 46 .. ee ee 85,074 90 | 
Co ercial bills branch ; 
— eka Saal 412,127,638 0 392,095,559 0 401,797,751 0 
Advances on deposits of ; 
BOUIN 2 oocecerescvesce ,129,000 0 1,129,000 0 658,000 C 


943,100 0 
180,056,159 96 
528,509,793 0 


Do in branch banks 
Do in public securities 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 


176,359,483 99 
298,633,121 0 


"2 178,409,563 74 
21,007,524 0 
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The discussion on the 
April last extended over 
before a vote was taken. 
was on the agreement 
fisheries. M. Delcasse, 
replied to the objecti 


\nglo-IFrench conventions of 
five sittings of the Chamber, 
The only serious opposition 
relative the Newfoundland 
Minister of Foreign Affairs, 
and how much the 


to 


showed 


ns, 


and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 beneonens S importance of the French privilege was exaggerated, 
. sk reserve 12,980,75 .- 12,980,750 14 2,980,75 “— ee eee 
eo vee seer tee : ear ite = 99'626'893 22 Ol So0,000 tons oO} cod taken in those waters only 1,500 
sposable .......... 627, om 627, 626, | ‘ 
Rentes Immobilisées (Law tons were caught on the French shore, and Frene 
of June 9, 1857)........ 100,000,000 0 100,000,000 0 .. 100,000,000 o| °7!'5 . & , ch 
Hotel and furniture of the fishers would be able under the arrangement to con- 
bank and landed pro- Rates eee ne ‘ce The rio 7 
perty branches ........ 28,098,516 71 28,096,963 96 26,820,373 64 | tinue their avocations as at present. The right to dry 
Expenses of management. . 5,552,653 17 5,532,566 74 5,399,026 73 | the fish on the French shore comprised 225 stations, 
Employ of the special re- yr ees pa i 
i aanikuccaasncaasck 8,407,444 16 .. __ 8,407,444 16 8,407,444 16 | but only five were occupied last year. The drying 
Sundries ....... ooerccesece __ 91,658,351 21 115,858,182 40 __ 90,969,540 =i was now effected prince ipally in France chiefly at 
i eri ies 5,406,895,091 5 .. 5,408,132,401 77 ..5,180,636,687 12) Bordeaux, and also at Port de Bouc “The l'rench 
The above return, compared with that for the pre- bounties were the cause of the difficulties between 
ceding weck, exhibits the following changes :— the French fishers and the English, as the latter 
INCREASE received no bounties, and defended themselves as 
Francs. £ best they could against the French competition by 
-as 492 = 5 se te : ; ; - 
eee 7 a eererercowsennemennenes ae areise ries the Bait Bill. It was only when the bounties were 
ME cha cannseobenser swbanines aeeonreneeen w+» 30,176,472 = 1,207,059 established that the irritation of the English fishers 
Discounts ........ pbdnseseenssceenenee eesee0 137,157 = 5,486 ; 
was aroused, and when self-government was accorded 
DECREASE. ; ve eee _ 
Francs. £ to the island that the inhabitants refused to provide the 
Circulation ...c.cecccccccccces coccccsesssece 27,387,330 = 1,095,495 French with the bait thes required. The bounties were 
BANK OF FRANCE RATES, % of two kinds, one of 50 franes per man of the crews 
ISCOUNE ....esccccees erccocecce wcccccccccccccocccecs 3 
ean jhcbecenseueren oscceseewes soevce | the other a payment of from 12{ to 20f per double ¢ wt 
Advances on public BECUTILICS cerccocerccccccs seeeee 34 of the fish exported to fore ign counties. One adve rsary 
The London exchange is without material change, at| of the convention had suggested that France might 
25f 13c, and private discount at 2} per cent. Gold con-| demand the treatment of the most-favoured nation, re- 
tinues to arrive from the United States and has been | ferring to the United States, but M. Deleasseé re- 
purchased by the Bank, which has increased its stock | marked that if the Americans were allowed to pur- 
on the week by 41,174,834. The cash to-day and last | chase bait it was because they did not receive bounties. 
week was made up as under :— The joint convention relative to Newfoundland and 
willie: 17. a, images: Tilia Western Africa and Morocco, comprising mutual con- 
Francs. Francs. £ on ssions, was voted by majority of 434 to 107, but 
Gold .. 2,646.965,727 = 105, 378,629.. 2,617,594.870 =104 703,795 | M. Deleassé was, unfortunately, induced to admit that 
. F222 z : eon 
Silver .. 1,100,338,941 = 44,013,558. . 1,099,535,526 5,981,333 | tie adoption of the convention would not preclude the 








3,747,304,668 —149,892,187.. 3,717,128,196 = 148,685,128 


The following were to-day’s closing prices and the 
variations on the week :— 


Nov. 17. Nov. - 

Par. f c f f co 
Three per Cents....... 100... 98 323.. 98 30 + 0 2 
Redeemable Threes .. 100.. Se 20 x 9815 — 0 5 
BeAROM ccccccccceccce 100.5 10460 .. 10450 + 010 
Austrian Gold 4%.... 100... 10180 .. 10150 + 0O 30 
Spanish Exterior .... 100... 88 224 .. 8810 + 012) 
Russian Old Threes .. 100 .. 76 25 ce 7570 + 055 
Turkish Fours ...... 100.. 87 423 .. 86 75 0 673 
Egyptian Unified .... 100.. 10670 .. 10650 + 0 20 
Bank of France Shares1,000 .. 3,880 0 .. 3885 0O 5 0 
Banque de Paris...... 500 .. 1,258 0 .. 1,250 0 + 8 0 
Comptoir d’Escompte 500 .. 620 0 .. 610 0 +10 0 
Crédit Lyonnais...... 500 .. 1,147 0 .. 1,146 0 + 1 0: 
Crédit Foncier........ 500 .. 730 0 .. 730 0 
Baes Canal .....0.2.. S00 .. 4,525 0 .. 4508 0 + 17 0 
Northern Railway.... 500 .. 1,788 O ..1,771 0 +17 0O 
Western Railway .... 500.. 890 0 .. 890 0O ig 
Orleans Railway...... 500 .. 1,470 O .. 1,475 0 5 0 
Eastern Railway...... 500.. 910 0 .. 905 0 + 5 0O 
Lyons Railway ...... 500 .. 1365 0 ..1363 0 + 2 0 
Southern Railway .... 500 .. 1,170 0 .. 1,175 O 5 0 
Rio Tintos Ord. ...... 250 .. 1,558 0 ..1,533 0 + 25 0 


The following were to-day’s closing 
variations on the week, in stocks and shares not com- 
prised in the table above:—Brazilian Fours 81f 4oc, 
+ 55c; Portuguese Threes 64f 30c, + Chinese 
Fours 95f 25c, — 15¢; 


20C 
Ottoman Bank 592! ; 


Old Bonds 33of, + North of Spain Shares 178f, 
5f; Bonds 349f, + 50c; Saragossa Shares 2gof, — 2f; 
Bonds 388f 50c, — 8f; 
Cape Copper 119f 50c 


hes Beers 474f 50c, + 7f 50c; 


Meridional | 
of Italy Rails 733f, + 1£; South of Austria Shares gaf; | 
; } on 


prices, with the 





| terval. 





9 | 


Tharsis Shares 128i, + 2f 50c; | 


Chartered Company 45f 75c, — 2f 75c; Consolidated | 
Goldfields 184f, — 6f as ; Ferreira 570f, + 13f; Gelden- 
huis 144f, — 6f; Geldenhuis Deep 285f, — 6f; Trans- 
vaal Land 98f 50c, — 5f50c; Buffelsdoorn 21f 50c, — 
1f 75c; Randfontein oa S2f 25c, — 2f 25c; Robin- | 
son Mines 26rf, ; Oceana sal 7 75C, — If 25c; 


Simmer and Jack iol ps er: 
prietary 219f 50c, — 6f; Durban Roodepoort 82f, 
Rand Mines 278f 5oc, - 

Village Main Reef 182f 50c, 
105f,— 50c; 


af 50c ; 
Lancaster 62f, + 1f; 


- 5f 50c; May Consolidated | 
Robinson Bank 35f 25c, — 75c. 


— 5f 50¢; 


East Rand Pro- | 


French Government from opening 
The adversaries of the convention accepted that admis- 
sion as a promise to do so, and will no doubt manifest 
displeasure if M. Delcassé does not succeed in obtains 
ing some further concessions. 

The question of the 
sitting of the Senate last week. The 
ever, turned solely on the duties on 
the proposed suppression of the 


fresh negotiations. 


entire 
discussion, how- 
Asiatie silks, and 
exemption from duty 
The 
on 
will 
Com- 


silk duties occupied an 


{ 


of unbleached 
proposed incre 
silks of Europea 


and undyed or goods. 
7f Soc in duty 

entertained, but 
the Tariff 
The 
interpretation OL a 


! printed piece 
from 4t to 
n origin w 
up in Parliament, 
yproved of 
the 
1 


rs bacl 


»ase the 


as not 
shortly come 
mittee have ap] 


the measure. question at 
voted 
legislative 
Commerce 
nine francs per 
tsth, but on re- 
d to defer the 
next. A 
presented a re- 
(;overnment apply the 
prevent importations 
\static silks during the 
was not adopted, but an amended 
Meline, to the effect that the Senate was 
the national industry, and counted 
to fulfil apply the 
ist, Ww a m: yority 


issue was one of law 


nearly ten vea 
\ Some 


AvCT. 
issued a decree 


s, and not of a 
back the 
ordering the duty of 
ramme to be levied from October 
presentations by the silk trade con 
applica the duty until 

silk manufacturer, 
alling on the 

duty immediately to 

of the exempted 
This 
solution by M 


new 


weeks Minister of 
kilog 
sents 
tion of January st 
senator, a now 
solution, ( to 
large 

in- 


re- 


resolved to protect 
the 
duty 


153 to 


Ciovernment 
from January 
54. 

By a simple show of hands, and without opposition, 
the Paris Municipal Council has passed a 
condemning the Government Bill for the 
of an income-tax, which will come up for 
Parliament when the health of the Minister ot 
permits him to his 


WS promise to 


as carried bv of 


resolution 
establishment 
discussion in 
Finance 
duties. It 


resume Parliamenta ry 


} 1S no secret that M. Rouvier dislikes the measure, but 
the presentation of the Bill was imposed on_ the 
| Government by the Republican’ majority in_ the 
Chamber. 
The loan of 200 million franes (.£,8,000,000) for 
' public works in the department of the Seine having 
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been authorised, the Council General has now under 


————— 








consideration the method to be adopted for raising the 
money. ‘lwo systems are proposed: one by an issue 
of bonds by a public subscription, the other by borrow- 
ing the capital from some great public establishment 
which has unemployed funds at its disposal, like the 
Crédit Foncier or the Caisse des Depédts et Consigna- 

tor 
The 
of the Seine is in favour of the latter course. 


tind over 


Prefect 


tions, Which has to employment 
£130,000,000 of Savings Banks money. 


The Messageries Maritimes Company announce for 
the 19th the subscription to 60,000 preference shares of 
2sof at par, reserved holders of the existing 
ordinary shares in the proportion of one of the new 
for two of the old. The new shares will carry a right 
to a dividend of 5 per any other dis- 
tribution of profits, after which the old ordinary shares 
will receive a like dividend, and then new and old will 
participate equally in any surplus profits. This is, | 
believe, the first application of the law of July, 1g02, to 
permit the creation of priority shares by public com- 
panies. The law had subsequently to be completed, as 
it did not specify whether it had a retroactive effect. 
The Messageries Company then wished to raise new 
capital, but as its statutes did not provide for the 
creation of preference shares, a friendly action was 
brought by a shareholder against the company to 
decide the question, and the Tribunal of Commerce 
ruled that the law was not retroactive. A Bill was in 
consequence laid before Parliament to the law 
applicable to companies created previously or subse- 
quently, and was passed, modifving Article 34 of the 
Commercial Code in that sense. 

The the Suez Canal 
have decided on the creation of a commercial port at 
Port Said for the trade with Egypt, and on 
dredging the bed of the canal to a uniform depth of 
ten 


f yr 


cent. before 


make 


International Commisston of 
Eastern 


metres—nearly 33 English feet. 


3 

A clause of the sugar convention of 1g02 stipulated 
that countervailing duties might be established by each 
country, in addition to those of their Customs tariffs, 
on importations from countries that continued to grant 
bounties on their home production. The countervailing 
duties were to be fixed by the Permanent Commission 
sitting in Brussels. The Paris Journal Officiel now 
publishes a decree of the President of the Republic, 
the Commerce and 

Finance, establishing these dutics on importations into 
| France and Algeria from different countries, among 


British colonies: C 


~ 


countersigned by Ministers of 


which are several anada, per 100 


kilos (two ewts) refined, 3f 63¢; the South African 
Union, raw sugar 2f se, refined 3f Sgc; the Aus- 
tralian Federation, raw sugar 94 centimes, refined 
5! O2¢. 


The following is an abstract of l’'rench foreign trade in 
the first ten months of the last two years :— 





IMPORTS. 
1904, --——- + 1903 ~ 
Franes. £ Franes. £ 
OPEC TO 677,598,000 27,103,920 75 2,364,000 30,094,560 
Raw materials .... 2,295,172,000 91,806,880 2,463,585,000 98,543,400 


Manufactures 672,209,000 26,888,360 669,891,C00 26,795,640 


= 145,799,160 





- 3.885,840,000 = 155,433,600 








Totals .... 3.644,979,000 
Decrease in 1904, 240,861,000! £9,634,440. 
EXPORTS. 
r 1901, ———— os 1903. > 
Franes. £ Franes. £ 

OE -suvinorskwme 16,494,000 21.859,760 527,227,000 21,089,080 
Raw materials .... 1,000,236,090 40,009,440 972,364,000 38,894,560 
Manufactures .... 1,748,221.000 69,928,840 .. 1,751,341.000 70,053,640 
Post parcels ...... 229,5 34,000 9,583,760 .. 208,263,,000 8,330,520 
Totals.... 3,534,545,000 141,381,800 3,459,195 000 138,367,800 


Increase in 1904, 75,350,0U00f £3,014,000. 


A note to the table of exports mentions that the post 


parcels comprised a sum of g,108,000f (£364,320) for silk | 


voods. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, November &. 
Not until within three or four days of the election did | 
the public pulse show any increase of interest in the 
Presidential campaign by an extra beat, and it all 
arose over the virial charge by the Democratic | the 
ciliates 











OE 


| direction, except in the cotton industry at 
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candidate for the Presidency, who assumed that the 
newspaper stories of large contributions from the 
‘Trusts to the Republican campaign fund were true, 
and meant an attempt on their part to purchase the 
Presidency. This was an extraordinary proceeding on 
the part of Judge Parker, when the character of Mr 
is considered, but not more than the 
lengths which the President permitted himself to go, in 
the severity of the outburst of righteous indignation 
with which he denied the assertions. 

\When Judge Parker replied by merely quoting the 
President’s own words, that the Republican party had 
received contributions from many sources, just as had 
the Democratic party, he argued that that amounted 
to confession and avoidance ; that the President had 
admitted receiving the funds as charged, and that it 
would be preposterous to suppose that the great cor- 
porations would give liberally to the Republican cam- 
paign fund unless they were satisfied they would 
receive a quid pro quo. 


Roosevelt SO 


As for the Democratic party, the Judge added that, 
at his express request, contributions from the so-called 
‘Trusts had been declined, and there the matter rested. 
President Roosevelt’s friends expressed themselves as 
satisfied, inasmuch, they said, as Judge Parker made 
no attempt to prove his charge. Meanwhile, the news- 
papers made quite a hue and cry over it, each side 
claiming that the result would be to increase its 
plurality. Except for this unprecedented incident, the 
campaign has been the quietest in the history of the 
Republican party, and never for an instant was there 
anything pointing to a change in the Administration, 
barring a landslide, the evidences of the existence of 
which no man saw. 

Last week’s stock market calmed down 24 hours 
after the shock due to what appeared to promise a 
rupture of British and Russian diplomatic relations. 
The sudden cessation of gold shipments also hastened 
a revival of confidence on the part of those who were 
engineering the bull movement. Continued low rates 
for money lent their influence, and while the volume of 
trading fell off somewhat, the market continued broad, 
active, and generally strong. 


It was plain that the Anglo-Russian war-cloud and 


gold exports had the effect of temporarily driv- 
ing out many of the newer elements which had 
crowded into the stock market within a month, 
and the week closed with the average price 
of (22) active railway shares a_ little more’ 
than a point and = a-half lower than at the 
close one week before. Even the Street itself looked 


for a quiet, even a dull market yesterday, Monday, 
before election, but again the unexpected happened, 
for trading was as broad and as well sustained as could 
well be imagined, with the steels and other metals 


well in the lead, and the specialties among the 
tractions and steam railroads a good second. 

The principal alleged factors in maintaining the 
boom were the greatly improved business in, and 


prospects for, iron, and the gain in the steel industry, 
the announcement by the United States Steel Corpora- 
tion that orders were being received at the rate of 
30,000 tons a day, rumours of the possible absorption 
by the Steel Trust of various competitors, such as the 
Republic Iron and Steel, Tennessee Coal and Iron, and 
even the new Lackawanna Steel Company, together 
with the stories which are flying about apropos of 
alleged attempts by Union Pacific to buy a control of 
the Erie, by Erie to purchase the Cincinnati, Hamilton, 
and Dayton, and by some person, or persons, unknown 
to acquire the Chicago Great Western. 

General trade shows improvement in almost 
’ Fall River, 
where 26,000 operatives and their employers have been 
trying for two days, unsuccessfully, to get together. 


every 


| The millowners say they will open the gates on the r4th 


inst., but whether the strikers will go back remains 
At other New England points 10,000 
cotton mill operatives have gone back to work, and, as 
strikers at Fall River in many instances are living 


to be seen. 


OT 


——————— 
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on charity, it seems probable that they will not be able 
to remain out much longer. The threatened strike of 
<0,000 Illinois coal miners has been averted, and an 
advance in the price of bituminous coal encourages the 
belief that the industrial demand throughout the middle 
West is growing. Demand for copper from 
Europe and Asia has increased so, in addition 
to the increase in home consumption, the price of 
the metal is higher than for years, and has greatly 
stimulated speculation in shares of copper companies. 
When to these features it is added that the number of 
mercantile failures continues to fall away, that bank 
clearings have increased beyond all expectations, and 
that railway earnings are steadily gaining, it may 
reasonably be inferred that the turn has come, and 
that there will be a general and widespread upward 


movement in 1905. The exceptional phenomenon 
of nominal rates for money on call has, of course, 
had much to do with the ease with which = stock 


prices have been advanced, and now that funds are 
tending to flow from the West to the East again, the 
low rates might be expected to continue until trade 
expansion became much greater, 


were it not for 
the prospect that the United States Treasury will 
draw down its deposits in national banks some 
$25,000,000 soon after the election. It is entirely 


possible, of course, that that may have some effect 
on loaning rates, but not even the « xperts have thus far 
made any prediction on the subject. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, November 16. 


The settlement of the rate war between the great 
Transatlantic steamship companies has given un- 
mingled satisfaction on the German stock exchanges, 
and a marked improvement in the quotations of steam- 
ship shares has followed. However, the fact is not 
disguised that the German companies had to make 
such large concessions to the Cunard Company as. to 
amount practically to a surrender. While the exact 
nature of the agreement has not been published, it is 
known that the German companies have consented to 
discontinue the line which they had established 
between Scandinavian ports and America to compete 
with the Cunard Line for the immigrant business ; also 
the Cunard Line seems to be left in full possession of 
the emigrant business from Hungary. 

It is given out in behalf of the German lines that 
they have secured satisfactory compensations for what 
they sacrificed. This is understood to mean that the 
Cunard Line discontinues the very low competing rate 
on emigrant traffic from German ports. It is re- 
garded, too, as a victory for the continental lines that 
the Cunard has been forced into the pooling arrange- 
ment for emigrant traffic. 

The Press, in discussing the causes leading up to 
the settlement, emphasises the fact that the Cunard 
enjoys, through its contract with the British Admiralty, 
an advantage over its competitors that cannot be met 
by unsubsidised companies, and that the contract with 
the Hungarian Government amounts to a second politi- 
cal alliance of great value to that company. In some 
quarters the view is expressed that the German com- 
panies have grown more willing to treat for a settle- 
ment, because they lost the compulsory monopoly of 
the Russian emigrant business. When it became 
known here that at the control stations adjacent to the 
frontier the German lines were arbitrarily compelling 
Russian emigrants to buy tickets to America by their 
lines, even when the emigrants wanted to go to Eng- 
land, public opinion in Germany sharply protested, and 
the objectionable practice had to be abandoned. The 
settlement unquestionably denotes a considerable im- 
provement in the financial prospects of the German 
companies. Their business has been better this year 
than last. The export business to the United States 
has been good, and the shipments of American maize 
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hither is expected to assume large dimensions within 
a month or two. 

No striking changes have occurred in the money 
market since a week ago. On Saturday heavy offer- 
ings of long bills carried the rate of private discount 
to 44 per cent., which has been maintained this week, 
The rate for advances at call remains at 4 per cent., 
and hitherto there have been abundant tenders at that 
figure. The Seehandlung, or Prussian State Bank, js 
offering money to December 2oth at 32 per cent. with- 
out finding many takers. Although the imports of 
gold from England were thought a week ago to have 
about ceased, considerable amounts have again arrived 
this week ; but this gold is partly from old engage- 
ments. 











The shipments embrace sovereigns as well as 
bars. It is now stated that little or no American gold 
has reached the Reichsbank recently. Hamburg 
bankers, it seems, were disposed to buy gold in New 
York, and tried to induce the Reichsbank to extend 
its usual ten day free credits for such purpose to a 
fortnight. This request was refused, and the gold 
was not engaged. for this reason it is assumed here 
that Germany will get none of the large exports of gold 
from New York announced in vesterday’s cable dis- 
patches 

Recent industrial flotations have shown that the 
public again has an extraordinary appetite for such 
shares. Subscriptions for these issues have far ex- 
ceeded the amounts required, and in some cases 
general subscribers have been allotted nothing at all ; 
while even the tenders accompanied with a pledge to 
hold the stock for a stated period as an investment 
received, in several instances, only slight allotments. 
When these shares came to be listed on the bourse, the 
first quotation was run up so far above the emission 
price that the banks in charge of the flotation appealed 
to the bourse committee to reject these artificial 
figures. One of these cases was the Korte Electrical 
Company, organised upon an existing great factory. 

In regard to electrical shares in general, it may be 
remarked that they have shown almost continuous 
strength for several months. The industry is now in 
excellent shape once more; orders are on hand in 
considerably larger volume than last year, and prices 
are somewhat better. In some special departments of 
the manufacturing industry unusual activity is re- 
ported. The great Allgemeine Company has been able 
to raise its dividend to 9 per cent. ; 1t was 8 per cent. 
last vear. The Bergmann Electrical Works of Berlin, 
another manufacturing concern, is increasing its 
capital from £425,000 to £500,000. The growing 
consumption of electricity for traction, lighting, and 
power purposes is shown from the fact that the Berlin 
Electrical Works, which enjoys a monopoly in selling 
electricity in the city, was this year able to increase 
its dividend to go} per cent., as against 9 per cent. last 
year, and this notwithstanding a heavy reduction in 
the price of electricity. 

The sugar market, which has been subject to violent 
fluctuations of prices for above a week, again became 
decidedly strong yesterday, upon the publication ot the 
official report of the sugar output of German factories 
for October. For the first two months of the current 
crop year 4,103,000 tons of beets were crushed for a 
yield of 487,000 tons of raw sugar, as compared with 
5,108,000 tons of beets and 589,270 tons of sugar for 
the corresponding two months of 1903. ‘These figures 
were interpreted as very bullish, and | were 
carried up yesterday about one mark the metric cwt. 
Speculation has now assumed such extensive propor- 
tions that the newspapers are trying in vain to damp 
the wild optimism of operators. English buyers have 
been active in the German markets, and are among 
the main supporters of prices. 

The earning prospects of German banks for this year 
are interpreted as generally somewhat better than last 
vear. The Frankfort Zeitung has published an 
elaborate study of the situation, based upon informa- 
tion obtained from the chief banks of Berlin. The 
newspaper reaches the conclusion that the Deutsche 
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Bank will distribute 12 per cent., as against 11 per | 
cent. ; the Disconto-Gesellschaft 84 per cent., the same 
as last year, but upon an increased capital ; Secainae | 
Bank at least 7 per cent., perhaps 74 per cent. (7 per 
cent. for 1903), upon an increased capital ; Schaaff- 
hausen about the same as last year, upon its larger 
capital, perhaps slightly more ; Handels-Gesellschaft 
will aiso distribute about the same rate upon a larger 
capital ; Darmstadter Bank will probably pay 7 per | 
cent., as compared with 6 per cent. ; and the National 
Bank fiir Deutschland probably increase its rate to 6 


per cent., from 5 per cent. last year. On the other hand, | of before the arrival of Count Posadowsky, the German 
the Berliner Bank, which came so near being absorbed | Minister for Home Affairs. But his presence in Vienna, 


by the Deutsche Bank last summer, will devote its earn- 
ings to w rite-offs upon. doubtful credits, and will pass 
its dividend. This report has strengthened bank stocks 
generally, and especially where higher dividends are 
predicted. It is shown that the earnings from interest 
will be very little higher than last year, since the rate 
of private discount for the first ten months of the year 


has averaged only a trifle above 1903. The gain in 


earnings seems to have been chiefly in security opera- | Germany cannot do without the agricultural imports 


All the banks have been able to sell shares and | 


tions. 
bonds of various kinds, some of which had long been 
a burden to them. Not only has regular banking busi- 
ness as between Germany and the United 
brought the banks higher profits, but several have 
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| the 


| her. 


States | 





established partnerships in New York houses which 


have turned out profitably, while considerable money | 


has been earned through the improvement in American 
securities. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


VIENNA, November 15. 
The Austrian and Hungarian Governments hope 
that they had definitely made peace with the obstruc- 
tionist parties did not live long. In Hungary the first 
pretext was seized for offering violent opposition to 
the Government, and Count Tisza finds himself con- 
strained to appease his enemies by granting an old 
wish, that is by providing the Hungarian reserves 
the Horved Army—-with artillery—-a regiment for each 
division, eight regiments in all, and by promising that 
compulsory military service will be reduced from three 
years to two. In Austria the Government has had to 
bow its head under a great storm of indignation 
roused by the Germans, who were supposed to be the 
most disinterested supporters of the present régime. 
The difficult problem of satisfying national demands 
without serving one nationality at the expense of the 
other placed the Government in a dilemna, the solution 
of which has brought about a_ catastrophe. 
of their own, to be established either in Trient or 
Trieste, that the Government, which is partial to half- 
measures, decided to see how matters would turn out 
if it established at least a faculty-law was selected—- 
to give its Italian subjects the satisfaction of having a 








The | 
Italians of Austria have so long asked for a University | 


1863 


again prevent the Reichsrath from attending to its 

business. 

This political situation has impressed the bourse in 
most unfavourable manner, and the prices of 

securities have suffered in proportion. In Budapest 





| the Premier’s announcement of special military favours 


caused a reaction, the effects of which were slightly 
felt in Vienna also. 


The subject to which most attention is given just 


|now is that of the negotiations for the commercial 


treaty with Germany. Matters were nearly despaired 


which has already lasted more than a week, convinced 
Austria of the fact that Germany exceedingly 


is 


}anxious to conclude a treaty as the market to which 


she exports million crowns’ worth of industrial 
products every year is just now of vital importance to 
Besides, though the German Agrarians speak 
scornfully of Austria-Hungary an agricultural 


State, German statesmen must be fully aware that 


600 
as 


from Austria and Hungary, which make bread, meat, 
and beer cheaper than they would otherwise be. It is 
not to be supposed that Germany will insist upon 
placing too many obstacles in the way of the import of 
Austrian and Hungarian cattle. If such imports were 
prevented by too severe veterinary rules, they would 
have to be replaced by Russian, Roumanian, or Servian 
cattle, and Germany would certainly not profit by the 
change, for it is a well-known fact that with regard 
to disease cattle from Russia and the Balkans are in 
a ten times worse plight than Austrian and Hun- 
garian. The bourse is most particularly interested in 
one item of the treaty of commerce about to be con- 
cluded, and that is the duty on iron. It is firmly 


| believed that reduced iron duties are among the com- 


pensations Germany demands for low duties on malt 
and barley. 

The Great Northern Rathway has reduced its tariff 
for the carriage ot goods by about 10 per cent. The 
reduction will be applied to the carriage of iron and 
steel, timber, fabrics in linen and wool, and coal. 
Sugar, petroleum, and spirits are excluded. 

The Austrian and Hungarian copper works have 
raised the price of copper plates and bars by five 
crowns per 100 kilograms, so that the price is now 
Broken copper fetches 
and 140 crowns per 100 kilograms. 


205 crowns, or £8 IIs. 35 


During the last few days the prices of corn have 


slightly risen, but not in consequence of the assertion 


that Russia was about to prohibit the export of wheat, 
a statement which was not credited in this country, 
and has since been officially denied. The producers of 
wheat refrain from offering it, and this is the reason 
why prices have risen by 15 and 20 hellers per metrical 
cwt within a few days. The prices of fodder increase 


_ steadily, and the demand in several articles is greater 


than the supply ; the price of flour has also risen, and 
some Budapest flour mills are asking as much as 30 


hellers more than a week ago. Maize, of which the 
harvest was a complete failure, is imported from all 
quarters. The only kind of fodder there is no Jack 
of is potatoes. 


The Hungarian flour mills have exported 805,657 


high school of their own, in which they could do as 
they liked. It was considered wise not to establish this 
University in either of the large Italian cities-—Trient 
or Trieste-—for fear of Italianising them still more, 
and Innsbruck, the capital of the Tyrol, was selected. 


Re ee RRR 


As the 30,000 inhabitants of Innsbruck are nearly all 
German, and as there is a 250 years’ old German 


University in the place with one thousand students, it | 
was not to be expected that the establishment of an | | 
flour mills between 


Italian faculty would be passed over in silence by the 
Germans. The opening day proved fatal. German 
students used their clubs, Italians their revolvers, and 


a scene of carnage filled the streets of the harmless | 
The fault of it all was laid at the door | 


mountain city. 
of the Government, which will at the reopening of the 
Reichsrath on the 17th inst. have to meet the indignant 
opposition of Germans, Italians, and Czechs. The 


metric cwts of flour during the first nine months of the 


year, being nearly 42,000 metric cwts more than in 


1903. ‘The lion’s share of all this flour goes to 
England, the quantity exported thither from Budapest 
January and September, 1904, 
being nearly 240,000 metric cwts, that exported from 


| provincial mills nearly 62,000 metric cwts, more than 


300,000 metric cwts in all. 

The sugar exports from Hungary to England vid 
Fiume were fully 65 per cent. less during the period 
between January and October in 1go4 than in 1903. In 


1903 1,021,655 metric cwts were sent to England, in 
1904 only 352,206 metric cwts. In the course of Sep- 
tember the difference was greater still, 2,258 metric 
cwts in 1904, against 16,748 metric cwts in 1903. 


latter have congratulated the Italians on their spirited | 
defence against Teutonic arrogance, and propose 
taking a lively share in the proceedings, which will ' 
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itself 
During 
during 
The 


tons 


The Roumanian Government is congratulating 
on the increase in the production of petroleum. 
IQOI the total production was 236,000 tons, 
1G02 nd during 
exports of refined petroleum amounted to 46,947 


+ 


in IGOT, i 


,ooo tons, 1QO3 409,000 tons. 


QO 322,000 tons in 1902, and to 409,000 tons in 
1O¢ The number of petroleum producers increased 
during the three to 

On Sunday the convention for the Bulgari: in loan of 
roo million francs 5 (4. ‘4, 000,000) was signed i in Sofia by 
the Premier and the Finance Minister in the name of 
the Bulgarian Government, and by the representative 
of the monopoly Administration, M. Bousquet. The 
syndicate of banks took the loan at 82 per cent., and 
will let the Government participate in any profit gained 
by a higher rate of emission. The Bulgarian National 
Bat nes ( Al ,000,000) of the loan. 
Bulgaria order 54 batteries of the fir 
of Sci t Creuzot. 


vears trom 199 263. 
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Correspondence. 


JOINT-STOCK BANKS AND SAVINGS BANE 


DEPARTMENTS. 
TO THE EDITOR OF THE ECONOMIST. 
Six,—A great deal has been made in the morning 
papers of the extraordinary novelty of the establish- 
ment by the Lancashire and Yorkshire Bank of a 


savings bank department in connection with its various 
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offices, but there is really nothing new in the scheme. 

The Wilts and Dorset Bank has, for some years 
past, had a savings bank department in connection 
with several of its branches, where deposits of 1s and | 
upwards are received and interest allowed at 24 per 
cent., whilst Messrs. Eliot, Pearce, and Co., banker 
of Wevmouth and elsewhere, had accumulated very 
considerable sum in smail deposits on similar terms, 
with disastrous results to the unfortunate customers 
when the firm stopped payment. 

The terms offered to small de ‘positors by the Lan- 
cashire and Yorkshire Bank are not particularly attrac- 
tive, and it is very doubtful if any success will attend 
th hem 

BANKER. 
AVOIDING THE COMPANIES AOCTS. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,——May I be allowed to say a word on a method of | 


Companies Acts which 1s becoming in- 
creasingly prevalent, but which is not mentioned, 
far as I can gather, in Mr G. S. Barnes’ report, 
in your article of last week. 

I refer to the practice of publicly advertising a sort 
of notice that a ‘‘ prospectus is being issued,’’ and 
carefully excluding from the notice 
which Section 10 of the Companies Act, 1900, re- 
quires to be stated in a prospectus. Those who are 
familiar with company business will at once recognise 


avoiding the 
sO 
nor 


the type of notice to which I refer, but in order that 
you may have no doubt on the subject I enclose a 
recent example.* 

Now, [ do not presume to say whether this notice 
Is Or is not **a_ prospectus within the meaning 
of the Act, which, it will be remembered, included in 
the definition of ** prospectus,’’ amongst other things, 
** any. notice offering to the public for sub- 
scription or purchase any shares......... of a com- 
pany ’’: that is a question which may some day, when 


the Attorney-General has time to take steps to test the 
lav to be dec ide d by the Courts. [ know 
that one very eminent company lawyer has advised 
that ; notice it somewhat similar. terms is 

a prospectus, though I confess to feeling 
some difficulty in understanding with what motive 
promoters give information of their ‘‘ good things ’’ to 
the public, 


a ee 


all the particulars | 


terior originally belonged to Natal, 


found 
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shares, and the emphatic statement at the end of the 
notice in what now ‘‘common form ’’—*‘* This 
notice is not to be regarded as an invitation to the 
public to apply for shares '’—rather heightens than 
diminishes my difficulties. The convention by which 
a lantern is labelled the moon and not a lantern seems 
to me applicable only to the stage. 

But whether such a_ notice or is not a 
““prospectus,’’ it plainly is a method of introducing 
shares to the public which ts contrary to the general 
intention of the framers of the Companies Act, 1900. 
The public buying shares on the faith of this notice 
have none of the safeguards which the Legislature 
intended. Indeed, in some ways a company floated 
on this plan is more dangerous than a prospectusless 
company. The latter usually gulls only a class of 
people on or connected with the Stock Exchange. or 
their clients pe ople, on the whole, who can either look 
after themselves or who are beyond hope of saving ; 
but this ** notice-prospectus ”’ scattered broadcast 
among the public, and does all the evil which the old 
uncontrolled prospectus used to do.—-I enclose my 
card, and am, your obedient servant, 


IS 


is 


Is 


A Lawyer. 

November 15th, rgo4. 

*|The example enclosed is the notice advertised the 
other day by the Transito Gold Mine Company, that it 
is issuing a prospectus, which may be obtained on 
application from certain specified bankers and brokers, 
or at the offices of the company. The notice concludes 


with an intimation that it is not to be regarded as an 
invitation to the public to apply for shares. —Eb. 
x ON. | 
SOUTH AFRICAN TRADE. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—In your issue of September roth, a special 


correspondent, writing from Durban, makes the state- 
ment, ‘‘ The port of Durban is now doing the lion’s 
share of the import business of the country. 

The following a summary the total imports of 
South Africa for 1903, bullion and specie excluded : 


IS of 


£ 
Cape Colony ..... sPadeRinleawoeale 34,220,500 
ERA W'S. aig e Nbbieete eres -- 15,065,454 
eT ee ee 4,290,075 
Beira, approximate........ ésiesine.a ‘ 400,000 
LOCAL TADOTES: 6.nicscicciecicseis . 53,976,029 


The percentage of Natal trade is, therefore, under 
30 per cent. of the whole. 

The ‘‘in transit ’’ trade of certain parts of the in- 
but she lost the 
greater part of it, owing to the Cape Government 
railways being linked up with the Transvaal first. 

The railway rates from Durban and East London to 
Johannesburg are identical, but from Port Elizabeth, 
owing to ancient Transvaal political reasons, the rate 
is 8s 4d per ton higher. The Netherlands Railway 
in those days that unless Port Elizabeth was 


handicapped they would get no traffic over the major 


pression 








portion of their system. Although the mileage from 
Port Elizabeth to Johannesburg is greater than from 
East London or Durban, the gradients and curves on 
the Midland main line are such that the actual cost 
of carrying a ton of goods from Port Elizabeth is 
than from the Eastern ports. In times of 
prosperity Port Elizabeth did not trouble much 
about the unfair handicap, but the present de- 
caused an agitation to spring up, and 
the Jameson Ministry, which owes its very existence 
to Midland electors, will be forced to take steps to 
remove the anomaly. If the other States object, there 
will be a war of rates, for which the Port Elizabeth 
trading community is prepared and equipped. 

In 1903 the Midland main line earned a profit of 
£8 17s 3d per cent., whilst the Natal railways, accord- 
ing to Natal politicians, were run at a loss. 

There is a tendency in certain parts of South Africa 


less 


has 


unless it be that the public may buy the | to consider the old colony a negligeable quantity, and 
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in recent esianceaiinaiiel alain Ss we sesh lade con- 


tent to have the same voting power as Natal and 
Rhodesia; but it must not be forgotten that Cape 
Colony has a larger white population than Natal, 


Orangia, Transvaal, and Rhodesia combined, and there 
will be trouble tf an attempt is made to make us enter a 
federation, unless on equitable terms. 

Whilst the Transvaal is importing Chinese and 
Natal coolies to such an extent as to give the whole 
country an Asiatic appearance, the Cape Colony has 
been building up slowly, but surely, such industries as 
ostrich-farming, angora-farming, and sheep- farming 
all employing white men. Our exports of colonial pro- 
duce in 1903 were valued at 44 millions ste rling, which, 
with the quantity retained for our own requirements, 
very largely nates our export of diamonds. 

The progress of Cape Colony may be but it is 
sure, and, what is of much consequence to Imperial 
interests, neither Bantu nor Manchu will 
swamp the European races.—Yours faithfully, 

Joun S. Youn. 
October 14th, 


slow . 


Hindoo nor 


Port Elizabeth, S.A., 


1QO4. 
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weW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 


Amount 
Offered to 


First 


Nominal Payment Further 


Capital. the Public. Thereon, Liability 
£ £ £ £ 
Amount previously recorded ... ee -- 98,861,014 .. ae ee es 
Issues of the wee} 
Imperial Japanese Governme 
6 Loan, at £% 12070000 5,430,000 .. 300,000 »,1 30,000 
J.G. Thomson and Co. £10 Pre 80,000 .. 80,000 .. 8,0C0 72,000 
Ajaka Alluvial Mining »,000 ; 000 .. 2,500 .. 2,500 
Transito Gold Mine, 5s Share 40.002 .. 0,000 .. 4,000 « 6,000 
Hastings and District Electric 
Tramways 44 ‘ Deb. Stock 125,000 ‘ 125.000 .. 12,500 12,500 
Do £5 Pref. wens 125,000 .. 125,000 .. 12,500 .. 12,500 
Mort Aiming Tube and An 
munition 10,060 10,000 .. 5,009 .. »,000 
Bryantand May 4 Deb. Stocl 
WOU veka: vaeees 1E0,COO .. 153,000 .. 15,000 .. 38 ,000 
: 5,968 .900 359,500 ai 5.608. 00 
£6,000,000 offered in I don, and £6,C00,000 in New York. 


Total offered for subs« ription to date |" tal offered for subscription for the 


in whole year 
ai ia is £104,829.014 | 1903 ........ceeeeeeeeees £108,462,680 
Ss Suttcewh cat eed tiene TR RO ia ok eagle was 153,811,987 
SR pidleckGaceadieeto 146,546,402 | 1901 .......0c...cceccees 159,358,498 
a asta eo 151,605,443 | 1900 :.... eae 165,499,224 
Bi cisccisnihuaeadd ... 148,650,839 ! 1899 ......c.c.scccccceee 133,169,724 








NEW CAPITAL ISSUBS. 
The Piccadilly Hotel, Limited,We 


prospectus of the above will shortly appear. 
consist of {600,000 4} per cent. first mort 
stock at par. There are also to be offered 
cent. cumulative preference shares of /5 each. 
Japanese Loan. It is reported that the applications for 
the {6,000,000 of Japanese bonds offered here amounted to 
£80,533,800, covering the amount nearly 14 times. The 
instalments are payable as follows :—{2o0 per cent. on allot- 
ment, £25 per cent. on December 19, 1g04, £25 per cent. on 
January 19, and £15 10s per cent. on February 16, 
Hastings and District Electric Tramways, 
Limited.—This company has been formed to carry out the 
construction and ¢ quipment of a system of electric tramw: Lys 


inderstand the 
The issue will 
gage debenture 


20,000 54 per 


1905, I1gO05. 
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within the Borough of Hastings, which includes St Leonards, 
with a line from the latter place to Bexhill, the total length 
being nearly 19} miles. The capital is £500,000, divided 
into equal portions of 6 per cent. cumulative preference 
shares and ordinary shares of £5 each. There are offered for 
subscription £125,000 preference shares and £125,000 4} per 
cent. debenture stock (part of a total authorised issue of 
£250,000). Although the first order was obtained in 1goo, it 
does not appear that any portion of the lines has been con- 
structed. The debenture stock consequently constitutes a 
charge upon a prope rty which is not yet in existence, the 
security being a floating charge on the undert: iking and upon 
the shares of the Hastings Tramways Company when issued, 
and as soon as the same become fully paid, to be paid up 
in course of the construction of the tramways in propor- 
tion to the work done. The underwriting contract calls for 
some notice, the commission to be paid amounting to 40 per 
cent., or £100,000, payable in fully-paid ordinary shares of 
the company. The underwriters are the directors, acting 
in their capacity as members of Stock Exchange firms. 
Bryant and May, Limited.—<An issue of {150,000 4 
per cent. debenture stock is offered for subscription by this 
company at the price of 102 per cent. The proceeds are 
required for the completion of works on timber lands in 
California, which have been purchased on equal joint account 
with the Diamond Match Company of Illinois, U.S.A. The 
amount of debenture stock, including this issue, is £250,000, 
which is secured by a floating charge on assets, valued in the 
last balance-sheet at £1,297,792. The profits have amounted 
to an average of {90,063 per annum. The security seems 
practically absolute, if the net yield on the stock is sufficient 
to attract investors. 
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No. 3. 

I consider your Pianola with the Metro- 
style an invention of the greatest importance 
My first 


hearing an instrument of this kind was that 


to musical art. impression upon 
it would be harmful and misleading, but the 
Metrostyle Pianola has {completely changed 
only does 
with the 


is given which is 


it play the 


Metrostyle 


my opinion, for not 
notes correctly, but 
interpretation equal to 


Your success is assurec. 


JOSEPH JOACHIM. 


that of an artist. 
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135-6-7 New Bond street, 
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AUSTRALASIA AND CHINA TELEGRAPH 
COMPANY, LIMITED. 


EASTERN EXTENSION, 


The sixtv-second half-yearly general reeting or the hare- 
holders in the Eastern Extension, Australasia ind China Tele- 
graph Company, Limited, is held on the 16th inst. at River 
Plate House, London, Sir John Wolfe Barry, K.C.8. (the chair- 

in) presiding 

The ge 1eral manager and secretary (Mr F. E. g 
read the notice convening the meeting, 

The Chairman said: Gentlemen,—The report and < unts 
before the eting to- 4 l am happy to say, re encourag- 
ing than those submitte i six months ago, when we wer: iffering 
from nsiderably reduced revenue and increased ex} iture 
The gross revenue f the half-vear under review amounted in 
round figures to £300,000, against £265,000 for the espond- 
ing period of 1i& 3 showing al rease Of £35, i his m- 
paris mav be, however, somewhat misleading, t iuse the 
receipts for the past half-year include interest 1 investments 
amounting to £13,125, which in the corresponding peri 1 of 
1903 Was credited to the reserve fund; « ynsequently, to arrive 
at a proper comparison of other revenue ‘between the two periods, 


= - SS a ————— 
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the amount 
thus reducing the i 





yf interest should be deducted from the £35,000, 
ncrease for the half-year to, roundly, £ 22,000. 
This satisfactory increase is not entirely due to increased traffic, 
a large portion of it having been obtained from contract work ; 
but I am glad to be able to tell you that a distinct growth of 
telegraphic business is observ able all over the company’s system, 
particularly in the local traffic, which is a very encouraging sign. 
The working and other expenses amounted to, in round numbers, 
£141,000, against £138,000 for the corresponding period of 1903, 
showing an increase of £3,000, which is mainly accounted for 
by our having had to increase the staff in China and elsewhere 
to meet traffic requirements. The net profit for the half-year 
is £143,378, and, after adding to it the credit balance of £41,890 
brought forward from the previous half-year, there remains an 
available balance of £185,269 The usual quarterly interim 
dividend of 2s 6d per share has been paid for the past half-year, 
and the balance of £110,269 carried forward to the current half- 
year. As will be seen from the accounts, the general reserve 
fund has been debited with £6,273, the cost of a further partial 
renewal of the Hong Kong- »chow cable, and credited with 
£2,679, representing the value of picked up cable from the partial 
renewal ot the Singapore-Batavia section. When I last had the 
pleasure of addressing you I mentioned that your directors were 
considering the advisability of rearranging the company’s main- 
tenance facilities, and that the c.s. Restorer might not be sent 
back to her former station at Adelaide. Circumstances have 
since arisen which have enabled us to sell the Restorer to the 
Commercial Pacific Cable Company to replace the Scotia, lost 
off Guam a few months ago. We have purchased and sent out 
to Singapore a small steamer named the Magnet for effecting 
repairs to the many cables which the company ponsees in shallow 

waters of less than 400 fathoms. By these means it is expected 
that a considerable economy will be effected in the maintenance 
ships’ expenses The subsidy arrangement made with the French 
Government many years ago for establishing and maintaining 
cable communication between and Tonquin having ex- 
pired last February, negotiations were entered into for a new 
arrangement, with the result that agreement was arrived at, 
subject to Parliamentary appr by which the French 
Government will acquire the ownership of the Tonquin cable 
The agreement is expected to come before the Chamber of 
Deputies for ratification very shortly. The much-talked-of con- 
ference that was expected to have been held long ere this to 
consider, among other questions, the effect upon the Pacific Cable 
Company of the agreement entered into with us by the Govern- 
ment of New South Wales and others has again been postponed. 
Meantime, the ratification of the agreement between the Federal 
Government and the company is in abeyance, but the arrangement 
by which the company is allowed to have direct dealings with 
the public in Melbourne remains undisturbed. The competition, 
however, amare the two rival routes is being carried on as 
actively as ever, but, so far, we have succeeded in maintaining 
our position, notwithstanding the unfair treatment accorded to 
us by the Governments interested, and to which I have on former 
occasions fully alluded. Results of the traffic of Australia show 
each year more completely that no commercial necessity existed 
for the Pacific cable, which involves a loss to the various Govern- 
ments of between £90,000 and £100,000 a year and a serious loss 
to this « ompany by the abstraction of traffic under the influence 
of the various Governments. In conclusion, the Chairman 
moved the adoption of the reports and accounts. 

The Marquis of Tweeddale seconded the motion, 
carried unanimously. 

A vote of thanks to the chairman a 
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Salg 





val, 


which was 


nd directors terminated the 








PAN DE AZUCAR NITRATE COMPANY, LIMITED 


The 
Pan de Azucar Nitrate Company, 
inst. at Winchester House, London, 
the absence, abroad, of the Hon. H. C. 
the company 

The secretary (Mr Herbert P. 
convening the meeting, 

The Chairman, in the course of his remarks, said: The present 
accounts form the record of the first complete year's weching of 
the company, and have been made out on the same lines as those 
for the three months during which we produced nitrate in the 
previous financial year. The system then adopted was fully 
explained by the chairman at our meeting. In connection 
with the statutory reserve, the nature of which was also explained 
to you last year, I may just repeat that this reserve is made in 
compliance with Chilian law, and represents 5 per cent. of our 
net earnings Turning now to the profit and loss account, I 
have to explain that the charge ur the heading interest and 
discount in interest on the provisions made for caliche 
consumed and depreciation of plant, and this charge—varying, 
of course, in amount—will continue to be made to the debit of 
interest, and the credit of the caliche and plant account, 
as these provisions are applied to the redemption of debentures 


third annual general meeting of the shareholders in the 
Limited, was held on the 16th 
Mr J. I. Smail presiding, in 
Gibbs (the chairman of 
read the notice 


Leach) having 


iast 


der 


,udes 


SO long 


The necessity for making this interest entry—which is purely a 
book entry—arises from the fact that we have worked out the 
annual charge we make for caliche consumed and depreciation of 
plant upon the basis of so much per quintal, plus cumulative 
interest. Later on, when we have paid off the debentures and 
are in a position to invest the sums set aside year by vear, they 
will produce interest, and to the extent that they do so the 
necessity for providing it out of interest account will cease. 
Meanwhile, the harge for debent interest is being correspond- 
aa 
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but to a much greater extent. Your 


take advantage of a good year, 


directors 


ingly relieved, 
such as 


consider it desirable to 
the past one has proved, to write off the whole of the pre liminary 
expenses incurred in the formation of the company, and of the 
debenture issue charges, amounting together to £7,266 14s 8d, 
instead of distributing the amount over a period of years, and 
I venture to hope that their action in this matter will meet with 
your approval. You will have already observed that, in order 
to arrive at the true trading profit for the year—namely, 
£34,140 125 3d—we have charged this account with £11,906 19s vd 
for cost of raw material and depreciation of plant, so that the 
gross amount would have been £46,047 11s 10d, had we dealt 
with these charges in the appropriation of profits; but, as we 
can only regard them as items of expenditure, I have no doubt 
that the method adopted by your directors will commend itself 
to you. Out of the net profit of £17,595 15s sd, plus £4,733 5s 
brought forward from last financial year together, £22,328 6s— 
an interim dividend of 4 per cent. was paid in March last, and 
your directors now propose, as ; already mentioned, to set aside 
af 300 to reserve, £1,258 2s 6d to statutory reserve, to 
pay a final dividend of 8 per cent.—making 12 per cent 

year, which will absorb £8,800—and to carry 


Insurance 


L? 570 3S 6d to next account. 


pany’s quota in the combination, in common with the quotas of 
has been largely reduced, in consequence 
price of nitrate has ruled 
to some 
will be compen- 
have had the 


all other companies 
of the influx of new producers, 
in the last 
extent the heavy decrease in 
sated But, although it is true that we 
advantage of better prices, it must be borne in mind that the 
producers do not always get the full benefit of the market. The 
, has had no cause to complain of the price, 
although it would suit him, and probably everyone else, if prices 
could be maintained at a steady level, such a level as would 
leave him a reasonable profit to compensate for his limited out- 
put, and at the same time act as a stimulus to consumption. A 
steady moderate selling price would do much to encourage and 
develop consumption, and thus to assist in solving, by natural 
the difficulty arising from the rapid increase of pro- 
well worth the price now 
being paid for it, if consumers were only alive to its true value ; 
but it is equally sure that, owing to climatic and other circum- 
we need never expect to get the full value if we wish 
to see the article used freely. In many directions there are signs 
of distinct development of consumption, but I am satisfied that 
the irregularity of price and the want of control over the dis- 
tribution of supplies prevent, or, at least, retard, the expansion 
of the trade. The combination has so far worked most admir- 
ably, and everyone will desire to see it renewed, and to work 
for that end. But something more than mere limitation of ex- 
ports, and more than discriminating and active propaganda, 
seems now to be not only desirable but practically imperative, 
phenomenal development of productive power 
place recently, and is still going on with un- 
The only sure remedy lies in expansion of con- 
not only in the older European markets, but also— 
and principally—in the newer consuming countries, such as the 
United States, Egypt, and others. To make effective propaganda 
and progress in these countries it is essential that the producers 
should be in a position to control the distribution of the ex- 
ports and to maintain adequate stocks to meet the demand as tt 
comes, as well as to regulate prices. Under such conditions the 
prudent dealer would be safeguarded as much as the consumer, 
and buyer and seller could operate with much greater confidence 
than at present. Before the present combination term expires, 
your directors hope that some practical steps in this direction 
may be taken in the interest of all concerned. Turning to matters 
on the West Coast, I am very pleased to report that the works 
erected at Pan de Azucar have given the utmost satisfaction, and 


the 
financial 
our 


year, and thus 


output 


higher than 


producer, however 


means, 


ductive power. Nitrate is, no doubt, 


stances, 


in view of the 
which has taken 
abated activity. 
sumption, 


have fully realised all our expectations, no hitch of any sort 


having occurred since they were started. 
ection with the working is, 
which we throw away, which is about 


The most noteworthy 


feature in cont perhaps, the low ley 


of the ripio, or refuse, 
known in 
last 
case, in 


the lowest I have long experience as a nitrate 


maker. At our 
test 


terested, 


my 
meeting 
which 


of 


reference was made to the 


English nitrate 
Alianza Company's appeal 


important companies are 


all in out the 


arising 


> a final dividenc f § pe on aking h 
é ’ i i £8,800 ‘arry forward 
) ac With regard to the prospects of 
the current year, it is satisfactory to find that, although the com. 


from assessment to income-tax, on the ground of dis- 
allowance of deduction in respect of the cost of the 
material consumed in process of manufacture. 


which was heard in the Royal Courts of Justice, before Mr. 
Justice Channell, in June last, was dismissed on the grounds— 
roughly stated—that the company was formed for the purpose 
of exploiting a particular bed or deposit of caliche, the cost of 
which formed the capital of the company, and that, according 
to the existing Income-tax Acts, the exhaustion of capital is not 
from which deduction can be made. Mr Justice 
Channeil admitted that the case might not be free from doubt, 
and recognised the hardship of our and similar cases, although, 
as the law stands, he had no doubt the Income-tax Commissioners 
were right. Notice of appeal against the decision was duly 
served, and the appeal will come on for hearing in due course. 
The Chairman then referred to the interest which the company 
had taken in the Smethurst Gas Process, and concluded by 
moving the adoption of the report and accounts. 

Mr H. W. Sillem led the motion, which 
mously agreed to 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings 
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Balances in Exchequer £ & £ z£ 


lst April :-— 
Bank of England ...... ee 3,462,116 5,887,524 és 


Bank of Ireland.......- oe 801,726 749,603 
4,263,842 6,637,127 


Bank of Ireland........ ee 739,277 473,935,+ 205, 000/— 44,000 


} = —_ 


ee 4,031,931, 2 ,082, 923\+ 32, 5651 819,759 
“{reasury, November 15, 1904, a 


" ' 
” COROMANDEL GOLD MINES OF INDIA, LIMITED. ——— —— = | = 
s ; | ¢£ & | £ | & 
y An extraordinary general meeting of the shareholders in the | Customs .....e..se+e+eeee: 36,230,000 22,204,006! 21,133,000 816,000) 783,000 
a Coromandel Gold Mines of India, Limited, was held, on the | EXCi8e ..-+ssees-seeeeeeees 31,500,000 19,149,000) 19,537,000, 775,000, 701,000 
ith inst., at the Cannon street Hotel, London, Sir Charles Estate, &c., Duties ........ | 13,000,000; 6,959,000, 7,848,000 171,000! 192,000 
h . nes, idee of i 8 ¢ ab vkcdanncceccecness | 7,550,000; 4,236,000; 4,725,000 127,000 134,000 
1 ennan ar ie chairman), presiding, to consider proposals | Land Tax and House Duty) 2,650,000) _ 530,000) — 570,000 +. 
" for reconstructing the company. Property and Income Tax, 30,000,000, 6,283,000) 8,568,000 15,000/ 48,000 
: The secretary (Mr W. L. Bayley) having read the notice con- Post Office ...-....sseeeees 15,950,000' 8,960,000; 8,700,000 620,000) 620,000 
sning the meeting 5 F 7 Telegraph Service ........ 3,750,000, 2,460,000 2,430,000 140,000 130,000 
3 Se eee eared ; Crown Lands ..........0+-- 450,000 240,000 240,000 ee 
1 The Chairman remarked that this was the third time the | Receipts from Suez bro | { 
2 shareholders had been asked to agree to a scheme of reconstruc- Shares and Sundry Loans) 960,000 608,433, 580,054 ee | ee 
Miscellaneous .......++++- 5 ee | 
t tion. Having « SIateS the position from all points of view, es semanas — — ; gaia 
2 the directors had come to the conclusion that the prospects of *Revenue.....ccee- 143,390,000! 72,431, 229 75,245,156 _ 2,668,000 2,608,000 
t the mine fully sanmane the expenditure of an additional sum 
f of money to undertake further development work. The accounts Total.including Balance sal ‘ 76,695,071 81,882,283 «< Se 
5 for the twelve months ended September 30th last showed a loss OTHER RECEIPTS. F 7 
: of £1 3,989. oe did not, however, commence till February | Repayment of Advances for 
1sth, so that there were no receipts t ace against expe . Bullion .....+-++++++0220- ee 350,000,  22C,000 ce «| ee 
- ) > tk jate ie ill 7 aa pla = nn ' expenditure Under Telegraph Acts, 1892 | 
. prior to that date An examination of the property had been ee sd a oa age 670,000! 410,000 | 
) made by Mr Thomas Richards, one of the highest authorities | Under Uganda Railway Acts, i 7 
: on mining on the Kolar field, and he had reported on its pros- 1896 to 1902 ........------ aly hry ees 53,000! . 
1 pects as follows “a there has been a succession of ore bodies Under Naval Works Acts, | 
northwards frot t 1895 to 1903 ...-..--- +++ , 1,069,500 969,000... es 
t ; kT Prospect shaft—from the 1,200 feet level to | Under Military Works Acts, } 
: about 50 feet below ian 1,500 feet level, which have shown a | __1897 to 1901 ......----. Race oe 1,400,000 1,050,000... ** 
f tendency to increase in horizontal extent at the lower levels, 1 | UBder Land Registry (New 
. consider there is yery good . Buildings) Act, 1900 - ..... da EF es 4000}... | lw 
, is very good reason to expect better results at in- | Under Public _ Buildings 
i creased depth Reports from the mine, written subsequently, Expenses Act, 1905 ... .. ae, 85,500 44,000! A 
: went to confirm this view. The proposed scheme provided for Under Public Offices Site | 
: the formation of a new compan th (Dublin) Act, 1903........ a 25,000 a | a } ‘e 
livided in = ompany with a capital of £135,000, | ByIssueofE xchequer Bonds 
; divided into 135,000 shares of £1 each, for the purpose of under the Supplemental } 
a quiring the mine and all their other assets. The shareholders on — _ ee he -- | 6,413,990 6,962,272) ~~ to 
' wou tlex Ss = 7 y issue OF sxc 1equer onds 
. ao hag np 1, in = pect of every share at present held by under the Capital Expen- 
€ ) one share. in the new company, credited with 15s paid. | _diture (Money) Act, 1904, 4,855,000 65,000 ee 
U eg of £33,000 would be produced by the payment of the | Transvaal and Orange River D 
L liability of ss per oe if ; e ; Colony — Repayment of } 
oo ol a aoe es as W - . I Rs uld be payable on appli- sum voted as @ temporary) | | 
on, 1s é ent, and the balance in instalments not GRIGG doc cscdsanesse<s «eo ee 3,000,000 *° . 
exceeding ts at intervals of not less than two months. It would | Unclaimed Dividends Ac- | ee 
probably be deemed expedient to sus spend stamping operations count:—Receipt under | 
; fora time, and direct attention to the vigorous dev elopment of rg eee 1,000,C06 
the mine on a more extended scale. The capital of the new com- | Temporary Advances, de-| “" | "~ " = 7 ™ 
, pany would be small as compared with that of other companies ficiency  «.---.++++.--+-- . — | 5,600,000 - °° 
working on the Kolar field, and he would remind the share- "a aedeel 
holders that, in the case of the neighbouring mine—the Balaghat Treasury Bills £13,500,000} 
; Company—it was not until after the third reconstruction that it in 1904-5, and £6,500,000 in | 
— en into the dividend-earning state that it was in to-day. SEE eeessuovasnvenenss ee | 20,000,000, 10,500,000 -- | 500,008 
n conclusion, the Chairman formally moved the | 
ie Sneniadions on adoption of | I vesccnsesscecs .. {118,164,061 108,094,555] 2,729,000. 3,108,009 
Mr Edgar Tavlor,. in secon , *Revenue, as above........ 143,390,000, 72,431,229, 75,245,156 es J ee 
were if ee nth , in seconding the motion, said that his firm | Payments in relief of Local —_—|—$ | 
e of opinion that the prospects of the mine fully justified the Taxation :— | \ 
ai epee S( ~hen le tor ralsing new capital. Customs ...... eeeeeeee 204,000) 106,027 124,822 16,266 | 18,908 
he company’s solicitor the: : ; ED paccgeatannse w. 5,304,000, 2,657,673 2,737,387). | ee 
Pi I c then explained the terms of the agree- Estate, &c., Duties .... 4,188,000) 2,586,242 2,519,635 129,000 98,000 
Mr R. E. Stephens asked what would be the expense of the ON ae 9,696,000 5,349,942 5,381,842 145,266: “6908 
present reconstruction ens 
The Chairman replied that the expense of the reconstruction Total Revenue, includ- | 
would be about £1,300, perhaps less. ing Pal Tes in relict} 153,086,000 77,781,171 80,626,998, 2,809,266, 2,724,908 
Mr J.C Horsfall said he understood that the income last year ss nae: = 
Sa £10,445, and, notwithstanding that, the company | —~——— EXPENDITURE AND OTHER ISSUES. 
iad lost £13,989 on th 2ar’s wo g. > 
ae aaa a2 . : va ar’ - rkin He hoped the prospects Estimate | Total Issues out of the Exchequer 
iore favourable than those at the time of the for the | to meet Payments from 
last reconstruction. Year | neem 
The Chairman replied that the pr« 5. -——IssvEs.— 
‘ é spects were very much more | We y 
favourable, and added that, he, personally, v > : |(Inel'ding} Apt. 1, 04, e) By von, Wom 
Mr Ed ’ ‘ vas very sanguine. | Supple- | to ending | ending 
r gar Taylor, in reply to a further question by Mr Hors- mentary | Nov. 12, | Nov. 14, | Nov. 12, | Nov. 14, 
fall, stated that the total expenditure on revenue account from eee \Estim’ tes)} 1904. | 1903. 190%. | 1905. 
February 15, 1yo4, the date of the commencement of crushing, £ £ £ So 1 oe 
to September joth last was £14,960, and the net rec sipts were National Debt Services ....| 27,000,000) 17,457,521 18,321,711) ee | (417,063 
£10, howing a lo f L : e1pts were | Other Consolidated Fund 
445, showing a loss o 4,516 during that period. But in- SURE g cacasuuncascees 1,640,000 1,057,377) 1,068,889) oe [ 
cluded in these costs were the expenses of pumping and ordinary Payments to Local Taxa. 
mine development and staff salaries, which would have been Seeman seereeteees 1 ee cs eta! enaatans 2,696,435 
incurred had milling not been restarted. The total lose ca tha | ene «+++ 115,154,000) 67,505,805 69,967,055 2,710,696 
eT ee ee £13,000. 142,954,000 86,655,630 90,012,632, 2,696,435 3,127,759 
“ i - ee were unanimously agreed to; and a vote of | ~ OTHER ISSUES. | ” ’ <i niadtaibitia > 
1anks to the chairman for presiding terminated the proceedings. | For Advances for Bullion . | oe | $70,000 40,000! ee * 
we For Exchequer Bonds issue sd } 
+ under the Supplemental) escnees sesnses! 
“RA ° Yas War Loan Act, 1900...... “a 500, ,000,000) wo ve: 
ERMS OF SUBSCRIPTION. on es nil | | | 
PAYABLE IN ADVANCE. We SGU decane ccsee_ccseecs ee 450,000 610,000' .. | 100,000 
BY POST. Under Uganda Railway ‘ pai 
Quarterly, ros; Half-yearly, 208; Yearly, 40s. | oon eee eck hate ae See —> o 
Cheques and Post-office Orders to be made payable to the Proprietors of | 1895 to 1903 .......--.++-- » 1,810,000 1,778,000, .. | eo 
the Economist. Under Military Works Acts,| 
eer geen or a 1897 to 1901........----+: | 2,550,000 1,950,000) .. | 
Copie f th > . “es ,, Pa , y a Under Land Registry (New! | 
Of a S the ECONOMIST may always be ob‘ained in Paris and Nice, Buildings) Act, go ee 6,000 4,000) ee ee 
of Messrs. Galginani. Paris : 224 Rue de Rivoli; Nice: 48 Quai | Under Public _ Buildings 
St Jean Baptiste oe es 3 Quas Expenses Act, 1903 ....-. ee 85,500 44,000 ee ee 
Under Public Offices Bite 
- (Dublin) Act, 1903........ ae 35,000 12,000 ee ee 
— | Under Cunard Agreement| 
PUBLIC INCOME ‘AND EXPENDITURE. | oe alean susbanss) “ia 20,000 ee ee 
eficienc vance 
REVENUE AND OTHER RSORIPSE. | PRIA 2... cceeeceecccceees| “e 5,600,000 2,500,000 ee 700,000 
snimaaaaisid —slens naman. | WO & Means Advancesre-| 
oa REC PTS -—— Receipts. —~ | paid (including £35,000, 000) | | 
Estimate Apl. a 04, Apil.1,'03, Week Week | ‘Treasury Bills 1904-5). a 10,050,000; 2,000,000 ee ee 
for the - rs to ending ending | “| Ee eee 
Year ov.12, Nov. 14, Nov. 12, | Nov. 14, | | i. 114,132,130 ll, 2,696,435 
1904-5, 1908. 1908, " 1904." 1903. " | L conn aanieanas 106,011,652 ae — 739 
a - a - Balances in Exchequer :— | \Inc.orDec .forWeek 
| Benk of England ...... | ee 3,292,654 1,608,988|— 172, 435|— 775, 759 
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SAVINGS’ BANKS RETURN. 


TuE following is the monthly return showing the 
amount received from, and paid to, Trustee Savings’ 
Banks and Post Office Savings’ Banks in the United 
Kingdom by the Commissioners for the Reduction of 
the National Debt, including transactions on the 
Savings’ Bank Investment Account during the four 
weeks ended November 12, 1904 :— 


Total Amount 
teceived by the 
| Commissioners. 


BANKS :— £ 


Total Amount 
Paid by the 
Commissioners. 


TRUSTEE SAViINGs’ 


8 d £ 


s a 
In money and interest credited.......... 95,135 211 55,914 12 7 
For stock sold or purchased for the 
Savings’ Bank Investment Account.... 7,793 10 9 10,817 4 0 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 2.073 4 6 1011 0 1 
cease kswérekebkcxckae dens 105,001 18 2 67,742 16 8 
Post Orrice Savinas’ Banks :— 
In money and interest credited.......... 627,565 17 0 143,000 0 0 


For stock sold or purchased for 


Savings’ Bank Investment Account.... 165,619 16 9 
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Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 1,011 0 1 2,073 4 6 
Pn 55k o GhSs snacee Sueexiewcsn 715,055 4 9 310,695 1 3 
— At Correspond- At Correspond- 
At No « 4h, > . > 
1904 ing Period Last ing Period Last 
: Month, Year. | 
Total amount at the credit of: £ s a £ s a £ s da| 
The fund for the Banks for 
IN eet ios eet ei. 51612,920 5 8 51,575,651 4 2, 51,931,40617 6 
The Post Office Savings’ 
ES FE 5. vnseeccecixs 148,040,234 5 2147,635,872 1 8 146,278,070 19 3 
PN. Bcbsiswcteny 199,653,154 10 10 199,211,533 5 10 198,209,477 16 9 
Savincs’ Bank INVESTMENT 
ACCOUNT :— 
Total amount of stock held 
} for depositors in 
Trustee Savings’ Banks ..| 2,266,895 5 9 2.264.436 5 8 2.096.186 3 5 
Post Office Savings’ Banks, 17,293,637 6 O 17,222,594 6 7 16,041,670 7 
BE vcccccesenes 19,560,532 11 9 19,487,036 12 3! 18,137,856 10 9 
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Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. aa, for 
the week ended Wednesday, November 16, 1904. 
ISSUE DEPARTMENT. 


£ £ 
Other securities .... 
Gold coin and bullion 31,584,125 

50,034,125 


| Notes issued ........ 50,034,125 ‘Government debt.... 11,015,100 | 


50,034,125 


| 


£16,900,000. 
£3,500,000 


7,434,900 | 


_ [November 19, 1904. 


BANKING DEPARTMENT, 


£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 


GEE csccccccesccece Cpeeeeed| TOM sccccscecccess RGR 
Public deposits* .... 7,173,774 Other securities .... 24,706,825 


ee eens 


Other deposits ...... 39,439,155 
Seven-days and other 
i ee ee 


DO iateK ue an Guan ‘ 22,347,855 
Gold and silvercoin.. 1,818,099 
114,620 


64,482,784 64,482,784 


* Including National Debt, and 


Exchequer, Savings Banks, Commissioners of } 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier, 


FRIDAY NIGHT, 
The preceding accounts compared with those ot the previous 


Dated November 17, 1904. 


week exhibit : Increase, Some 
Circulation (excluding 7-day and other bills) .... * eeccccce oie 5935 
PUDLID BODORIES 6. occcvevccccccescencesscetecerens « CERRO casvcctes 

Other deposits ....ccccccccccsccrcccccoscccccccce se eee eeeee 77,348 
Government SeCUritIES ......cccccccccccccccccece 450,000 .....e- ‘ a 
OCOher SOOUritheD cccccccscccccesccccssceccecoece WOE caccecce 

SND n.uieensscb60be ed. 6060.6606000000060000 0000086 des wee eeeee 404, 652 
iis cen ese pustieceeenRuatieeiey ets ahhh heeeees U5.B25  csccces 

DS 5. cue cceddeeeabbicb iad secCieeSesenGhens, (<6 © Ssanepen 156,717 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending November 16, 1904: 


( 


Om! 

: a Circulation a 53\3 

Date, Coin and) abroad or (excluding Deposits Banking Reserve.) 25 |™ 
Bullion. Bank Post Devart- C8 la 

out for Bills) epart ~si\a 

Export. vr ment, ona 
aeg A 
1904. £ £ £ £ £ £ % '% 
Aug. 24 36,519,641| 307,000 in’ 28,327,985 |47,843,710' 39,356,700/26,641,656, 953)5 
31 36.753.875| 221,000 in| 28,702,960 |49,699,782 41,551,854|26,500,913, 558|— 
Sept. 7/37,591.428 912,000 in) 28,533,620 47,963,327 38,851,009) 27,507,808 578 — 
"14 38'153,731, 194,000 in) 28,317,550 48,529,349) 38,387,514 28,486,181) 583 — 
21 38,390,342, 195,000 out, 27,835,355 49,204,215 38,522,430'29,C04,987| 985 — 
28) 38,921,363, 528,000 in 28,401,895 50,291,061, 39,686,425) 28,969,468 574\— 
Oct. 5/37,903,922 3,000 in. 28,671,145 51,956,690, 42,022,486! 27,682,777 53g — 
12/37.051.529 618,000 out 28,403,200 49,269,843 39,943,196 |27,098,329 Sts — 
19! 36,853,115. 300,000 out 27,979,550 48,226,574, 38,701,803 27,323,565 564|— 
25'36.620,226, 327,500 out 27,996,825 |50,143,765| 40,868,703) 27,075,401 355] — 
Nov. 2 34.462.710 1,377,000 out 28,249,335 |47.203,439| 40,341,251'24,663,375| 524 — 
9 33,806,876 485,000 out 27,934,205 |46,352,028) 39,862,473 24,322,671 52H ane 
16 33,402,224 450,000 out 27,686,270 46,612,929: 40,316,830'24,165,954 5li— 


Subjoined is our usual table, affording a comparative view of 
the Bank the Bank Rate of Discount, the Price of 
Consols, f Wheat, and the Leading Exchanges during a 
sent date as well 


Returns, 
the Price « 


period of three years corresponding with the pre 
as ten years back, viz. :— 
At corresponding date Nov. 14, | Nov. 20, Nov. 15, | Nov. 18, | Nov. 16, 
with the present week. 1894, 1901. 1902 1903. 1904. 
Circulation (excluding £ £ £& £ _ 
Bank post bills) ....... 25,445,915 29,071,140 28,746,785 28,2 42,260 27,686,270 
Public deposits ......... 469,315 11,951,277 10,729,762, 6,929,247 7,173,774 
Other deposits .......... 37,124,155 37,919,298 38,233,053 37,544,901 39,439,155 
Government securities 15,158,120 17,525,202 17,512,457 16,141,556 15,610,005 
Other securities ........-.. 18,502,353 26,361,410 26,896,488 25,935,950 24,706,825 
Reserve of notes and coin) 26,914,108 23,916,177 22,490,337 22,254,412 24,165,954 
Coin and bullion ........ 35,558,023 35,212,617 33,062,122 32,046,672 33,402,224 
Proportion of reserve to : \ oe 
PRNMINED a. decexivessees 63 % 472% 453% 493% 513% 
Bank rate of discount .... 2% +% 4% 4% 5% 
Marketrate, months’ bills 3 2 53 ¢4 Et 2th 
Price of Consols* ...... 10244 91} 924 88} 8748 
Price of silver per oz. .... 29a 26 ge d 22¢d 274d 2640 
Average price of wheat .. 18+ 4d 26- 9d 253 Oa 26s 6d 30s 3d 
Exchange on Paris (short) 25.11}-163 25.16}-21} 25.124-174, 25,174-224 25.124-174 
— Amsterdam (short 12.1-2 12.2-24 12.28-34  12.14-18 | 12.1-13 
— Hamburg (Smonths) 20.50-54 20.61-65 oy %  20.65-69 0.59-65 
Clearing house return .... 128,048,000 171,072,000 194,956,00C 


194,705,000 241,533,000 
* New 2% per Cents.--Goschens, 


The amount of the ‘other deposits”’ 
securities,’ showed in 1894 anexcess of £15, 
excess of £11,557,888, in 1902 an excess of £11,330,545, 


compared with the ‘ other 
821,801, and in rgoran 
and in 1903 


an excess of £13,608,921. In rg04 thereis an excess of £14,732,339, 
In the sa weel 1go1 the Bank rate w : per cent., and 
tside rate ift lrooping a littl firme the previous 
veek’s level netary supplies ran short, ving to the pay- 
ent of an iment Local Loans stoc! | small Govern- 
nent lisburse i t The rate 1 b t thre: th b lls was 
7, per cent Stock Exchange bt ! \ I 
At the rresp ling period in 1g02 the Bank rate was 4 per 
ent Ou 1 i t rates had moved u harply, as there 
were larg ills due, and ew issue of ¥ 3,0 0.000 Treasury Bills 
Vas pendin The rate for best three nth I git per 
cent Stock Exchange prices were flat, with | ill 
In 1903 the Bank rate was 4 per cent., and where. 1 the previous 
week the outside rate h been held al ] Hheial imum, 
there was a marked accession of ease, and the rete for best three 
ionths’ bill went back to 3 t } per t Mh cessation of 
withdrawals of gold for abroad was the chief r in the change 
f circumstances, and al gave rise to a the Stock 
xchange. Silver was quoted 27';d pet 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 
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- Silver 44,014,000 43,981,000 44,105,000+ 33,00 92,000 
Government securities 15,704,000 15,704,000 15,704,000 : ; 
Discount and advances, .| 45,525,000 45,693,000 46,282,000 373,000 — 957,000 

LIABILITIES, 
PE cceaheanncksaee 172,045,909 173,141,000 170. 440,000 — 1,096,000 + 1,605,000 
Government deposits ..| 8,522,000 7,455,000 6,999,000 + 859,000 + 1,323.00) 
Private deposits ........ 21,028,000 20.657,000 15,960.0C0 371,000 + 5,068,000 
BANK OF RUSSIA, 
id Oct. Oct. Oct. 
16/29, 8 21, 16/29, 
1904, 1904, 1903. Last Week Last Year, 
ASSETS, £ £ | £ £ £ 
| Gold..... Maserieecanute 84,257,00C 84,159,000 6830),000 + 118,000 + 15,957,000 
| Balance abroad ........ 16,053,000 15,703,000 12,107,090 + 350 00 + 2,946.0 
| Silverand subsidiarycoin 7,127,000 7,379,000 6.698,000— 252.Ju0 + 429,000 | 
Securities & short loans 26,978,000 27,511,000 30,104,000 353,000 — 3,126,000 | 
| Other loansandadvances 13,099,000 12,803.00 12,498 000 236,009 601,000 
Securities belonging to 
BEE. vcs veccccucewene 7,104,000 7,283,000) 5.344,000— 179,000 + 1,760.00 
Miscellaneous .......... 5,032,00C, 4,945,000! 4,142,000+ 89,000 + 850,000 
Balances due by 
branches & treasuries 4,676,000 2,805,000 90 000 + 1,871,000 


——<<<$—$___ 














November 19, 1904. | 


(000’s omitted.) 








Weeks Total Stock Exchange Consols Pay “ Fourths” of 
Ending. _ F Pay Days. Days. the Month, 
~~ Date, £ Date. £ Date, £ Date. £ 
1904. 1904. | 1903. 1903. 
Jan.lto Augl7, 6,597,851, Jni4 A 28 479,122, Nov. 5 46,695, Nov. 4 27.638, 
‘Aug. 24 | 154,068, May 12 65,086, Dec. 1, 45,766, Dec. 4 28,184, 
31 190,242, 27 56,896, 1904, | 1904. 
Sept 172,122,, June 10 52,944, Jan. 6 50,193, Jan. 4 40,421, 
1 149,391, 29 64,221, Feb. 3 47,692, Feb. 4 31,034, 
ase 192,173, July 14 62,561, Mar, 1 45,949, Mar. 4 29,981, 
28 164,860, 28 62,181, Apr. 7 49,761, tApr.2 37,494, 
Oct. 5.eeee-, 262,214, Aug, 12 52,225,May 5 44,475, May 4 37650, 
TB. cece 184,726, 31 55,641, June 1 51,620, June 4 28 154, 
, eee 226,552, Sept. 15 55,189, July 1 66,421, July 4 45,735, 
, 187,631, 29 61,235, Aug. 4 46,634, Aug. 4 46,634, 
Nov. 22.000. 250,973, Oct. 13 62,936, Sep. 1 38,843, “Sep. 3 23,791, 
G.ccoce 195,045, 27 78,832, Oct. 5 54,665, Oct. 4 35,804, 
16. cccee 241,533, Nov. ll 72,491, Nov. 4 47,598, Nov. 4 47,598, 
Total, 1904 . 9,169,381, “sé 1,281,560, ee 543,831, da 402,296, 
Correspondng q 99 & B/ 
ree 1908 } 8,976,640, . 1,229,843,| 547,839, .. 363,721, 
Inc. or Dec. } 192,741, ee + 51,717, ee — 4,028, ee | +55,575, 
in 1904 ..J} = 2°14% je = 420% ee | O73% ee |= 910% 
Gross total in 
1903.ccccce- 10,119,825, ee 1,456,775, ee 593,605, ee 382 285, 
Do 1902....| 10,028,742, ee 5,566,755, oe 570,337, e 585,160, 
Inc, or oo) + 91,083, eo j— 109,980, .. |+ 23,268, .. |— 2,875, 
in 1903 = 0°90% ee = 7:02% = 409% = 0°74% 


t The “fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 


* The “fourth” fellon Sunday. 





1904. 1903. Inc. or Dec. 

MANCHESTER— a sg £ % 
Jan. 1 to Nov.5 ...... 209,759,100 203,370,400 +6,388,700 3:14 
Week ending Nov. 12... 4,768,200 4,565,200 + 203,000 4-45 





Total to date ...... 


214 527,300,207,935,600 +6,591,700 3-17 


—_—_—— 











LIVERPOOL— 
Jan. 1 to Nov. 5 
Week ending Noy. 12.. 


164,881,400 145,850,000 +19031400 13:73 
3,578,500 3,950,400 — 371,900 9-41 


168,459,900 149,800,400 18659500 12°45 


Total to date 





BIRMINGHAM— 
Jan. 1 to Nov.5 ...... 45,299,300, 47,916,200 —2,616,900 5:46 | 
Week ending Noy. 12.. 921,500 931,700 — 10,200 1:10 








Total to date 











NEWCASTLE-UN-TYNE— 

















Jan. 1 to Nov.5 ...... 65,809,200 66,704,800 895,600 1:34 
Week ending Nov. 12.. 1,573,700 11653600 — 79,900 4:83 
Total to date ...... 67,382,900 68,358,400 — 975,500) 1:43 
BEISTOL— x 7 
Jan. 1 to Nov.5 ...... 26,036,200 27,236,009 1,199,300 4-4 
Week ending Nov. 12.. 583,600  €12'700 — "291100. 4-7 
Total to date ...... 26,619,800 27,848,700 1,228,900. 4-4 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE, 


| 
, . ; Comparative Increase 
Nov. 17, Ni or Decrease. 


1904, 


Novy. 19, 
1903. 


Vv. 10, 
1904. 
Last Week Last Year 
ASSFETs. £ £ £ t £ 
Coin and bullion—Gold 105,879,000 104,704.0.0 95,867,000 + 1,175,000 + 10,912,000 


+ 4,586,000 











164,326,000 162,555,000 140,283,000 + 1,960,C00 


LIABILITIES, 


Notes in circulation ,... 82,682,000 82,405,000 58,916,000 + 277,000 +23,765,0c0 
Capital of the bank 5,504,000 5,504,000 5,504,000 me oa 
Deposits and current 

ee ere 44,442,000 42,379,000 45,725,000 + 2,C65,0°0 — 1,233,000 
Treasuryaccount ...... 23,330,000 22,915,000 18,919,000 +  417,00U + 4,381,000 
Miscellaneous .......... 6,189,000 6,182,000 6,199,000 + 7,000 + 30,000 
Balances due to branches 

and treasuries ........ 2,179,000 2,983,000 5,030,000— 804,000 — 2,851,000 








ee 





164,326,09C 262,566,000 140,283,200 + 1,960,000. + 24,043,000 








~>—__ > 


46,220,800 48,847,900 2,627,100 5-38 | 


THE ECONOMIST. 


| 
| 


| 








+ 24,043,000 | 


i for weekly loans. 


| about £45,000. 











IMPERIAL BANK OF GERMANY. 


Nov. 7, ; Oct. 31, | Nov. 7, 
1904.’ | 1904." | 1903. ' Tast Week Last Year. 
ASSETS. £ £ p £ | &£ 
Coin and bullion ...... 45,846,000 45,100,900 43,728,000 + 746,00C + 2,118,000 
Discounts and advances 43,568,000 47,162,000 49,128,000 — 3,594,000 — 5,560,uuu 
LIABILITIES, i | 
Notes in circulation .... 67,044,000 68973,00C 65,485,00C — 1,929,000 + 1,559,0r0 
Current accounts ...... 25,192,000 23,728,000 22,561,000— 535,000 + 631,C00 
AUSTRO-HUNGARIAN BANK. 
Nov. 7, ; Oct. 31, | Nov. 7, 2 
1904. 1904. 1903. Last Week Last Year. 
ASSETS, £ £ £ £ £ 
Coin and bullion—Gold 48,672,000 48,651,000 46,447,000 + 21,0€0 + 2,225,000 
— Silver 12,974,000 12,012,000, 12,066,000—  38,000— 92,CCO 
anne advances, &c. 21,600,000 22,441,000 17,854,00C — 241,000 + 3,746,000 
4IABILITIES, 
Circulation .........0.. 72,459,000' 74,514,000 71,978.000 — 2,055,000 + 481.000 
BANK OF ITALY, 
Oct. 20, | Oct.10, ; Oct. 20, | = 
194. | 1904. 1903. |Last Week Last Year, 
ASSETs, £ z£ £ £ 
Reserve—Gold coin and | 
DRO ck cecuaaccces 18,815,900 18,750,C00 17,297,000 + 65,000 + 1,518,0C0 
— Foreigngoldbills 3,393,000 3,350,000 53,429,000 + 43,000— 36,00 
ae ie cecnnecas 3,021,000, 3,022,000 2,411,000 — 1,000 +  610,0C0 
State notes & sml.change 559,000 442,000 794,000 + 117,000— 235,000 
Discount and loans .... 11,246,000 11,184,000 12,193,000 + 62,000 — 947,000 
+ 


Public stock & Statelo’ns 8,460,000 8,429,000 8,160,000 31,000 + 300,000 


Credits,intern']& abroad 6,485,000 6,571,.C0) 4,513,000 — 86,000 + 1,972,002 
LIABILITIES, 
Note circulation........ 36,301,000 37,087,000 35,317,300 — 786,000 + 984,0C0 
Currentaccounts ...... 4,290,000 3,890.u0 3,929,000 + 4000°20+ 361,000 
Deposits at notice...... 3,645,000 3.588.000 3,457.000 + 55,000 + 186,000 
BANK OF SPAIN, 
Nov.12, | Nov.5, | Nov. 14, ; 
1904. 190%. | 1903. Last Week Last Year, 
ASSETS, £ £ £ £ £ 
Gite awadascewccusdanes 14,856,00| 14,848,0.6 14,507,000, + 8,000 + 349,000 
DE Kaddcvanescecqudus 18,745,000 18. 812,00 18,805,000, — 67,000: — 60,000 
Loans and discounts.... 46,992,000! 46,297,20C 48,788,000,+ 695,000 — 1,736,000 
Spanish 4 % stock ...... 14,770,000 14,770,00C 14,770,000 ee 
Treasury bills, obliga- * 
SCE ove cccecoane 6,000,000' 6,000,000 6,009,000 e ou 
LIABILITIES, 
COIOUTIEGE occccesscess 65,510,001; 65,695,0%  65,695,.00,— 135,000— 185,000 
Deposits and current 
a 24.476. | 24.588.000 112.600 
NATIONAL BANK OF BELGIUM. 
Nov. 3, ; Oct. 27, Nov. 5, 
1904. 1904. 1905. Last Week Last Year. 
ASSETs, £ # £ £ £ 
Coin and bullion........ 4,993,000 4,813,000 4,935,000 + 189,000 + 58,0C0 
Other securities ........ 22,503,00C 22,194,000 21,289,000 +  309,0C0 + 1,214,000 
LIABILITIES, | } i 
Notes in circulation ....| 25,984,00C} 26,049,000, 25,021,000— 65,006 + 963,000 
Current accounts ...... $,483,00} 3,010,090 2.992000 + 473.000'+ 491,000 
NETHERLANDS BANK, 
Nov. 12, , Nov. 5, , Nov. 14, 
1904. 1904. 1903. Gast Week Last Year. 
ASSETS, £ £ £ £ £ 
Coin and buliion—Gold 5,523,000 5,522,000 4,109,000 + 1,000 + 1,414,000 
a Silver 6,003,000 5,998,000 6,299,000 + 11,000 — 290,000 


Discount and advances 9,653,000 9,745,00U 11,502,000 112,000 — 1,869,000 


LIABILITIES. 


Notes in circulation .... 21,691,000 21,881,0(0 20,495,000— 190,000 + 1,196,000 
Deposits . ccccccccccccs _511,000 522.000 517,000 Ne 11,000 — 6,000 
NEW YORK ASSOCIATED BANKS 

"2 "Nov. 12, ; Nov.5, | Nov. 14, 
1904. 1904. 1903. 
ASSETS. £ £ £ 
Specie .......6-eeeeceees 45,312,000 46,260,000 31,288,00C — 948,000 + 14,024,000 
Legal tenders .....++.+- 15,270,00€! 15,570,00C, 12,810,00C 300,00€, + 2,460,000 


Loans and discounts.... 


225,018,0C0 227,976,000 177,972,000 —- 2,958,000! + 47 046,000 
LIABILITIES, 
Circulation 


8,462,000 8,518,006 9,196,000 — 734,000 
Net deposits (inc. U.S 


Government Deposits) 235,210,000 239,250,000) 170,634,000 — 4,020,000) + 64,526,000 


U.S. Government De 
POSITS ...ccccesevesers 4,680,000 4,676,000) 7,384,000 + 4,009} — 2,704,000 


Reserve(Specie& Notes) 60,582,000 61,830,000) 44,.098,000'— 1,248,090) + 16,484,000 
Legal reserve 58,802,000) 59,807,000) 42,671,000 — 1,005,.000/ + 16,131,000 
Excess of actual reserve 1,780,000 2,025,000; 1,427,0C0 355.000 


55,000; — 


243,000) + 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the frane, lira, and peseta at 25 per 4. 
American currency is reduced into English money at 4s per dollar. 
Discount and Loan Market.—In consequence of the 
heavy applications for the Japanese loan, funds have found 
full employment during the past week, rates for loans ruling 
at from 1 to 2 per cent. for day-to-day, and 2} to 2} per cent. 
A cautious feeling has prevailed in the dis- 


| count market, and bankers have not been working freely, and 


have not been willing to take in paper of any date up to four 
months much under the official minimum, while for six 
months’ bills the terms have been about 3} per cent. 
proportion of the business offering has consequently gone to 
the Bank. 28 


“16 


To-day the rate for best three months’ billsis 


| to 3 per cent., though the higher figure is the more general. 


The Bank Return for the week shows that the Bank’s stock of | 
bullion amounts to £33,402,224, or £404,652 less than last | 
week. There was a withdrawal on balance of £450,000 for 
export, and the home circulation consequently fell off by 


amounted to £156,717. It now amounts to £24,165,954, and 
the proportion of reserve to liabilities is § lower than last | 
week, at 513 per cent. The Public Deposits show an in- | 
crease of £328,249, while the Private Deposits have fallen | 
£77,348. The Government Securities have been increased 








Last Week| Last Year. 
£ £ 


| 
A fair | 


There was also a decrease of £247,935 in the | 
| circulation of notes, and the net reduction in ihe reserve 


! 
} 














by £450,000, and the market repayments to the Bank, offset 
by the discounting of bills, have resulted in a net increase of 
£4,357 in the amount of Other Securities. The London dis- 
count houses on Monday raised their allowances on deposits 
from 1} and 13 to 2 and 2} percent. for money at call and 
notice respectively. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 





| | | | : 
o-. Sat. | Mon. Tues.) Wed. | Thur. a 
% |. % % % | % | % % 
BRE PROG. oc0ccsccsnesescccresers 3 3 3 3 3 3 3 
Market rates of discount :— 
60 days’ bankers’ drafts ........ 245 248 3 (248 3 3 243 3 248 3 5 
SORE OD oiscinsess0seee0ns 24 4826 F248 3 2423 248 3 248 3 248 3 
DN CIR i ksséccussiacewesn of 3 248 3 248 3 3 24832483 3 3k 
Me. oc tiensekecusened 3e 3 3 33 Sk3k 3a 5 3& 
Loans :—Day to day .............. 24 332 2324 221 2414 21 22 2% 
Ee a annae 2 i (| .2 #62 22 422 4 
Fortnight (at last Settlement) .. 34 34 34 Bi 3 34 34 
Deposit allowances :—Banks ls la 14 14 l¢ ls l4 
Discount houses at call ........ 14 14 2 2 2 2 2 
ED eskesGees bes ckseen 1? l? 23 2+ 23 24 24 


The following is a comparison with previous weeks :— 


Bank Bills. Trade Bills. * 


3 Months. 4 Months. 6 Months. 3 Months. 4 Months.'6 Months 


Floating 
Money 


1904. % % % % % % % 

Aug. 5..3 3 3 3 Sk 4 33 32 34 
13..:2 29) 2 25 3 | 3% 2) 3 3 34 4 34 4 
19..14 2} 2 8 23 4 3 4 3 3 33 4) 33 2 
26..2 29 2t8 & | 2g 34 +| 3 + 33 3 

Sept. 2..14 2 244 $t8 2§ 3b) 3h 3) 3 t St 4 33 3 
9..1 13) 24 g 23 3|3 34, 3 3h 34 
16..14 2 2% ve 28 q) 23 23 3 3 34 
23..13 2) 2s thi 28 3| 2% 3 | 23 3 3}) 3h 4 
3../2 24) 2 2 23 24 3 2% 3 | 32 

Oct. 7../1 14) 2 33! 23 28 3| 2h 1 23 313 24 
14..13 4) 23 4 24 a) 22 23 23 3|\3 34 
21..13 4 23 4 24 23 23 3 3 3h 
28../3 34) 24 24 3 3 33 34 34 

Nov. 4..2§ 34 3 3 3 34) 3h 3h 4) 34 3 
11..25 34 2% iS 2% 3 | 36 38 1 34 4 34 3 
18...2 23) 26 3/3 34 3 334 34 33 


* These rates range from those current on the very best paper to those paid 
on bills, or which the Bank rate is usually required. 

The silver market has been dull and featureless during the 
past week. The price of barswas jd higher on Saturday, 
at 26jd per ounce, at which it remained until Wednesday, 
when there was a decline of j;d, to 2633d per ounce. The 
metal was in rather better demand, however, on Thursday, 
and this fraction was recovered, the price again being fixed at 
263d per ounce. No alteration having taken place to-day, 
the closing quotations are 264d per ounce for spot, and 26 d 
per ounce for two months’ forward delivery. 

The following 1s trom Messrs Pixley and Abell’s Circular, 
dated November 17th :— 

Gold.—Bar gold, fine, 77s 114d per oz standard; United States 
gold coin, 76s 64d per oz; German gold coin, 76s 64d per oz, 
nominal ; French gold coin, 76s 6d per oz, nominal ; Japanese yen, 
76s 64c per oz, nominal. 

Silver.—Bar silver, fine, 26gd per oz standard; bar silver, two 
months’ delivery, 263d per oz standard; bar silver containing 
5 grs gold, 27§d per oz standard ; bar silver containing 4 grs gold, 
277d per oz standard; bar silver containing 3 grs gold, 27d per 
oz standard ; cake silver, 2835d per oz; Mexican dollars, 
aominal; quicksilver, £7 15s 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.12,000,000 in remittances on India. The tenders amounted 
to Rs.75,370,000, at is 43,0 to 1s 4\d. The following state- 
ment gives the result of the sales from the beginning of 
the current financial year :— 


26d, 








Rs. £ 
April 1, 1903, to March 31, 1904.......... 350,794,845 23,457,514 
see 1, 1904, to November 9, 1904....... « 170,249,478 .... 11.366 334 
eek ending November 16 .............. SIG SOL cscs 614,026 
_. 179,395,779 .... 11,980,360 
Allotments since last Friday :— 
Rs. 
Wednesday ...... 2,483,000 in bills on Calcutta ........ (At Is 444, about 
ob es 2,476,000 in bills on Bombay ........ 13 per cent., and 
- saseen 823,000 in bills on Madras.......... ( above in full. 
nd . 2,624,000 in transfers on Calcutta....) At ls 43-32d, about 13 
a ie 5,594,000 in transfers on Bombay.... } per cent. 
Thursday ........ 15,000 in bills on Madras.......... At 1s 4ad. 


Next week 
Rs. 10,000,000. 

A branch of the London and County Bank has been 
opened at No. 1 Marylebone road (Harley place), under the 
management of Mr W. J. Read. 

The London and Brazilian Bank, Limited, announces that 
Mr John Beaton, having retired from the post of managing 
director, has been elected chairman in the place of the late 
Hon. P. C. Glyn. 

The Bank of Africa, Limited, has made arrangements with 
the agency in Hamburg of the Chartered Bank of India, 
Australia, and China to purchase bills upon South Africa, 
to issue drafts, and generally to represent the Bank of Africa, 
Limited, in the Empire of Germany. 


the amount to be offered will be reduced to 


——_____., 
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The National Bank of South Africa, Limited, have opened 
a new branch at Somerset Strand (Cape Colony). 
The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


ARRIVALS. £ WITHDRAWALS. £ 
Nil. Sat., Egypt ...cee- i 450,000 
Net efflux ...... ---- 1,030,000 Thurs,,S. America.. 580,000 
Total.......s+.+- 1,030,000 Total .......... 1,030,000 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change, 


On, Usance, 
Nov. 15. | Nov. av. 

NN: cc cecuebecekesnvereuasean Cheques 25 124 25 174 | 25 124 25 174 

BED: ncaswiecensesercne sos 5505 3months 26 30 25 35 25 30 23 35 
BARONESS .2ccrccsccccvcccescese do 2 30 2 35 | 2 Sit 25 3% 
AmaterGaM 2. cccccccscpeccsers Cheques 12 Of 12 12,12 1 12 if 

a §}§ _sevkkkewkeneemreneey Smonths 12 34 12 32/)12 33 12 & 
EN chen cs cnlhnawaeieeeen eee ~ 20 59 20 63 | 20 59 20 63 
Ev icicakbneeh Was ectenese a 20 59 20 63 | 20 59 20 63 
TL <6 sc ednsias SiGeat wero - 20 59 20 63 | 20 59 W@W 63 
Vienna and Trieste ............ a 24 19 24 24 24 20 24 25 
BROWSED 2c cccccccccccccdcccccce 8 25 33% 25 383 | 25 35 25 40 
DO PRCRCEDERG 60 ccccccccccvescees e “4g «25 24g 05 
cn caGicr ne aeneek sn eeee ” 244 25 244 25 
Genoa, Naples, &c. ..........+. . 25 424 2& 474 25 40 25 45 
Madrid, Barcelona, &c, ........ ” 34% 34}; 345, 3495 
BAGO .. .ccdscvenesnccevescceses 2 44 448 44h 442 
NG 50 os 660060 scccavnnnne 0 25 433 25 483 25 43; 25 483 


FOREIGN RATES OF EXCHANGE ON LONDON 


| ; 
Rates 


Latest . Latest Rates ; 
Dates, 0! 2x- Usance, Peles of Ex- Usance, 
* change “* change. 
Paris ...... Nov. 18 25°14 Ch’ques Rio Janeiro.... Nov.16 12\3d 90dysst 
Brussels.... ‘— 17, 25°19 a Buenos Ayres.. 14 484a 90dysst 
Amsterdam. — 17 12:054 Short. DoPm.onGold 18 1274 ee 
Dare «0000 — 17 20364 ” Montevideo.... Oct, 22 51/84 90 dysst 
DS. covses — 17 602i 3 mos. Bng Sng 
Hamburg .. = 17 20°35 Short. Melbourne .... Sep. 21? dis4pm 60 dys st 
Frankfort .. 18 2344 s Sydney ........ — 2l}disjpm ,, 
Vienna .... 18 23*354 *” Adelaide ...... — 2lidiesom, 
St Petersbrg — 17 93°60 3 mos. Calcutta ...... Nov.18 1/435) tel’g’ph 
New York... — 18 4844 60dy at Bombay ...... - 18 14) transfer 
Lisbon...... — 17 443 Sight. HongKong.... — 18 1/10), transfer 
Madrid ...., — 18 34:37 2 Shanghai.,.... — 18 2/73 is 
Italy......-. — 17 25:12 


The discount quotations current in 


cities are as follows :— 
Bank 
Rate. 


of 


Paris ...... 3 May 24, '00] 


the chief continental] 


Open 
Market. 


0 
24 


Bank 
Rate, 


Open 
Market. 


of 


Genoa...... 5 Sap. 22, 04} 4 


Berlin...... 5 Oct. 13,'04} 44 Geneva .... 440ct. 27,04, 43 
Hamburg .. 5 Oct. 13, '04) 44 St Petersorg 54Feb.18, 04] nom. 
Frankfort — 5 Oct ia 04) 4} Madrid eeee 44Sep. 24, 03) 3 
Amsterdam . 3 July 7,'04) 215 Lisbon . .. 5qJan, 11, 99] 5 
Brussels.... 3 Dec. 31,03] 24 Stockholm.. 5 Oct. 13,'04) 44 
Vienna .... 33Feb, 6,02] 3, Christiana.. 5 Oct. 14,°C4] 5 
Rome...... 5 Sep. 22, 04] 4 Copenhagen. 44May 21,’03) 44 


Turin ...... & Sep. 22 '04) 4 


At other centres the latest recorded quotations are :— 


% % 
New York (call money) 2; Calcutta, Bank min....... 6 
Ditto (endorsed Bills).. 4 to44, Bombay, Bank min....... 9 


The following are the standards for gold points of the 
principal gold exchanges :— 
Marks. GERMAN. 
20.52—5 per mille for us 


Francs. FRENCH, 
25.324—4 p. mille for us 
25.224 —Par 20.43—Par — 
25.124—4 p. mille agst us , 20.35—5 p. mille agst us 
The latest exchanges are :— 
French “cheque”’ exchange 25f 14c, or 32 per mille against us. 
German short exchange .. 20m 363pf, or 5} per mille against us. 
New York exchange ) 
“Cable transfers ’’ [ 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS 
TICKET, ACCOUNT. 
November 24 November 30 
December 14 and 29 December 15 and 30 
Consols, December 1 and January 5. 


Dollars. AMERICAN, 
4.89—5 per mille for us 
4.867—Par 

4.827—8 per mille agst us 


eoee $4.87, or 2 per mille for us. 


A fair amount of business has been done in the House this 
week, but there has been no general or decisive movement in 
prices, the various groups showing diverse variations. Con- 
sols have been rather flat owing to pretty stiff money rates 
and to various rumours of a political character. Other gilt- 
edged stocks, however, are firm, Colonials showing some 
improvement. The success of the Japanese loan is not 
reflected in connection with the existing issues, which have 
declined. Foreigners generally show firmness, the ¢méute at 
Rio de Janeiro having affected Brazilians only temporarily. 
Home Rails, with some few exceptions, show weakness, the 
weather and the traffic returns being unfavourable. Canadian 


Americans have undergone some wide fluctuations, owing to 
an interruption of cable communication and other causes. 
The variations of the week display great irregularity. 


Mexicans are weak on uncertainty as to the continuance of 








oe 





Pacifics have advanced, while Grand Trunks are steady. 
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| the pooling arrangement. Argentine Rails show a slight | British Bailways.—The weather in London has been 
improvement. Nitrate shares remain in good demand. Iron | gloomy and dispiriting and this, with the unsatisfactor 
and Coal shares have moved up almost generally, and Indus- character of the week's traffic reteras and a eather ti iit 
trials are in tolerably good request all round. In the mining | money market, has had a der rensind effect in the Home Rail- 
markets, South Africans have undergone a setback on account | way market. ‘The stocks of all the « heavy ” lines have given 
: —— —— sections have been quiet, though way appreciably, Great Wester being 3  serth-Westers 24, 
opper mines Keep Irm. Midland Deferr ‘ 1 ‘ N ra : 7 = 
Home and Colonial Government Securities.—The | last week. rosie 'B a a “ pe 
position in the money market induces caution, and the large | cashire and Yorkshire have all declined more or less 
applications for the Japanese loan have occupied funds in a substantially, the only stocks in this section of the market 














manner that has contributed to dulness in the Consols | showing an ere streng ine G 5 
market. Various rumours, too, have been set afloat intended | Hull and 7 lie gy Toc aeles atte bananas 
to indicate possible friction with Russia, one asserting a hitch | weakness, the continuous fogs during the wok causing con- 
in the arrangements for the North Sea Inquiry, and another | siderable interruption to the traffic ~ and consequent loss of 
in the form of a telegram published by an evening paper | revenue and increased expenses. Brighton oA s has fallen 
reporting a conflict between Russians and Afghans. No ccn- | 1%,and South-Eastern Chatham ‘and South-Western Deferred 
firmation is forthcoming in either case, but the reports caused | stocks are all lower than last week Central London has 
a little nervousness, the effect of which is to leave Consols 3; | advanced, the interruption to sbove-aeeund traffic both on 
lower than last week at 884. There are*also declines in | the railways and in the streets driving pasecngers into the 
Childers Annuities, Irish Land stock, Local Loans, and the | tubes. The Scotch railways have ee gee general weak 
Transvaal Loan. Indian Government stocks are unchanged. | ness, all the principal stocks showing a loss of market Vi lue. 
Contrary to the usual custom, the stocks of the London authori- | As regards Welsh railways there has been a venues in 
' ties have improved despite the weakness of Consols, both | Barry stocks, while Rh mney i sues show a substantial 
Metropolitan and London County issues showing an advance. improvement. ’ era re 
Other British municipal stocks are well maintained, New- The traffic returns of seventeen principal English and Irish 
—_ _ cet on — a — re gta than last week. | lines show a decrease of £34431 oe, 2. per cent., for 
s| A fair business has been done in colonial loans, and rises of : ith 1 ere ing v ; $ 
| are recorded in Cape 3}, Natal 3, Queensland, as oaein ee tone teal ye ag agp pe ieee 
i in Cap a 33 pal Scotch lines show an increase of 
4, and South Australian 3} per cent. stocks. £1,251, equal to o°6 per cent. For the current half-year, the 
- CLOSING Prices. English and Irish lines exhibit a decrease of £138,137, or o°4 
| Per cent., while on the Scotch lines there is an increase of 
21,220, equal to o°6 per cent. The latter are calculated from 


| 











ai 
Move. 


Last r 
. Mon. Tues. Wed. Thurs. Friday ment, 


Week. 


mR 
@ 
oe 


Cons. 24% red. 1923) 883 4) 882 4388; yh 883 £ 88h 3 88 2 88e, 4. rs ; ea : . 
Do ase Dec. 1..| 884 | 884 £88; 7, 882 4 BBE BEA, yh BOs ‘) — *{| August rst, while the English and Irish companies com- 
25% vee. —_ seeeee at m as 2 - : = 3 “ 3 * : 943 | .. "| Mence a new half-year from July rst. 
. 0 SUD owen 4 ‘ 4 O} ans 7 : c . . *,° 
Irish Land2y%Guar.| 90. 4| 90 4 893903, 89.903 397904 sales" 35f00" ; : _ The receipts of all the associated companies of the British 
, Electric Traction Company for the week ended 11th ult. 


National War Loan 
, O71 7 c en 
23% Stock........ $75 8] 9738 S748 9748 9748 9788/9728) .. amounted to £23,403, as against {21.594 for the corresponding 


{ Exchequer 3% Bds., 
week last year, on a total route mileage this year of 407} 





oe ae mwnes as. gf 998 ¢ 993 3} 99% 2 994 § 995 § 99h Hi— 32 

o red. ..sees| 983 9 | 98; 9 9899 9499 9839 9839 983 ZI— 2 iles, agains 3 mile st vez The aggregate receipts 

Laval Loane 3%, Btk.| 964 7 | 964 73 968 7 ec] S| Se = . oe s- 8 miles, against 393} miles last year. The aggregate receipts 
Trans. Gov, 3% Stk.| 964 7 | 9647 9647 9647 9647 968 f 96h 3 3 to same date since the commencement of the year amounted 
ank Stock ........ 300 3/300 3 200 3 300 3 300 3 299 302299 302 to {1,102,279, an 1 as yi S ‘ ri 
India S3cred i93i. lies “gliosa & |losa & \los -9 1esE "gloss slaeea. 2 1 oe Z£ i, 79. an increase of {91,166 as compared with the 

Do 3% red. 1948 ..| 944 3] 9445 9345 9435 S4t 3) 943 § 943 2)! rresponding period last year. 

Do 24% 1926... 80 ; 804 ‘ 805 ; 80 $ 80 #80 ji 80 4°, Subjoined are the latest closing prices of the more important 
Met Gone 34% lioas sthios 4108 fos faeces fae flee fla’ a issues as compared with last week’s prices. The making-up 
- a eas ~ 2 ‘| prices at the last seitlemert are also given for reference 

Poreign Government Securities.—The only develop. | Purposes :— 
ment in the Far East is the escape of a Russian destroyer from cl P R “Making-up" 
Port Artht “he : a ak aa Se AN iene —-Closing Prices— ise Prices. 

Port / r h — ( hitu with despatc hes for St Pete rsburg, the Last Week. To-day. or Fall. Nov.9. Oct. 25. 
captain sinking her in ¢ hifu harbour, in preference to disarm- | Barry Deferred Ordinary ...... 110 .. 108 ..— 2 .. .. 
ing or allowing her to fall into the hands of the Japanese, | C{ledgmian «-iecesseseeeeeeees . = = —— he = = 
ea! evan Nees. ; ; ; ; ae _ o Deferred .......... eoreee 3R ee — «= § 5 +e 3 
Japane se loans have fallen about a point, bringing them | Central London Ordinary...... 93 «- 93, + << & 93 
nearer in respect of yield to the issue price of the new | City and South Rc ceseos 464 oe 46 we. es oe 465 .. 474 
loan. Russians have gained a point in several instances, pro- a sa Tet ns ie ot ae ie et 
bably on account of official support in preparation for the | Great Eastern .............. . = = eu Be Oe oe 
pending newloan. Chinese bonds show an improvement, p see a -aretasclet ; set ms 139" a “ ‘a 1388 je 1338 
— most of the securities emanating from the Near East | Hulland Barnsley ....0.00.0.. 414 + ee on 395 a 
lave movedup; Bulgarians being a point higher, ;: vy Lancashire and Yorkshire .... 108 —— aa 4 107 .. 106: 
mieten tune Ps ed in T aa c} U P highe rs and small | London, Brighton, &c.,“A”.... 124 .. 1228 « — lj . 123 124" 
advances are marked In Lurkish ( nified, Greek Rentes, and | London, Chatham, and Dover.. 163 «. 164 «.— 4 163 163 
the Egyptian Daira Sanieh loan. German Consols, Hungarian ' Do Arbitration Preference .. 101 «. 100 ..— 1 1003 .. 102 
Gold Rentes. : Doi uaaiieaaid aa aie ot ee vondon and North-Western.... 1524 .. 150} .. 2 1 ce EO 
Gold Re ntes, and Portuguese bonds, each show an advance | London and South-Western.... 155  .. 154 .. tic 136" 
compared with last week. In the South American depart- Do Deferred ........... actce OF de> Se Ga = See 
ment Brazilians gave way on a rather serious military out- Lm te —— oes “— re 238 “=. = ; = 

sal ° : ae " 7 - Wletropolitan ISUFICE . ce eee . e < ** . - 
break in Rio de Janeiro. It was, however, promptly sup- | Midland Preferred ....... — 2 . ae 64 ae eee 
pressed, and the securities have recovered to fully their | Do Deferred.............. ee «G5 ee GH we — Ne A 
tormer level. Argentine, Chilian, and Uruguay bonds are “een oo 16h sag ; <a 7 
quoted slightly higher than last week, whilethe Venezuela loan | North-Eastern—Consols ..... . 13% .. 138 1. — 2} .- 1382 .. 13% 
has further relapsed 2 points. North Staffordshire..... aaa ‘ 96 ae 96 Gaiee es 6S . SK 

The following are the latest closing prices, & f page ecco wil es SS ee 
of the leading seeker § prices, &c., of some | American Railways.—A very severe storm in the 

° om United States last Sunday caused considerable interruption 
“ Making-up” : ‘ ae a - : <. oe 
_—Closing Prices~ _—‘Rise ‘Pelaen” to business in Wall Street through the breakdown of tele- 
Last Week. To-day. or Fall. Nov. 9. Oct. 25 or: in ieati -¢ > : = ro eave ri 
Argentine 5%, 1886-7 ......-++ 103 .. 1033 .. 2... 105 .. 1035 i page ne ong eee — ae 

Do 1891 Funding ........... — on ao = 1, 1034 |. 1033 | SOME UNeasiness, and signs have appeared that the interests 
be Notions! Cotelns | B™ ee Dg 25x22 + BL 468: 46g | which have so long supported the market have in certain 
Do W. of Minas 5%.........2 923. 024 re : = oa : | cases begun to unload. In some directions, _ however, 
Bulgarian 6%, 1892 ........++. [95k 03: (96h Ol. + 1 Ll 94g ll 94 | Strong buying has been reported, so that the variations of the 
ee Eh nanucetseess ; oe ws ass i oe 74 - = week display some rather surprising divergences. Coalers 
a... = . = o> 2 994 have shown most weakness, Eries being specially depressed, 
€ yotien < Unites Debt .... —_ oe = « } .. 105 .. 107 | and thereare declines in Missouri, Kansas and Texas, and New 

« Verted ...eeee eee e ee r ; ? } 
——-................. oo. ee thro tr 40. . 2008 | York, Ontario, and Western. On the other hand, big advances 
Do 3676, 1881-4 ...0..000cc0e ; ome ff oom Sl i 3 0° 2° | have taken place in Illinois Central, Louisville and Nashville, 
Pong oan cicecuponelienten #9 ry ot 2. i “ ora and Chesapeake and Ohio. Smaller improvements are 
DUM ocaccekvacnswcewe we earke eae ; 463 : ; ; aa 
Do Monopoly, 4%....+++eeeee 48 4. 48 ee an 472 | recorded in Atchison, Milwaukee, Denver and Rio Grande, 
: a ee ° ‘ : . y ~ ‘¢ 8 . 
Hungarian 4% Gold Rentes.... 100 .. 101 .. + 4. 1003 . 1004 | Norfolk and Western, Southern Pacific, and Union Pacific. 
Italian 5% Rentes............ . 104 co aa id ; 1033 1024 . l : ’ st closi iad 
Japanese 4% Sterling .......... a eee ee, 7k he following are the latest closing prices, &c., ot the most 
Mexican Conv., 1899 ......... > 103. «103h of)... 1. 103g 2, 1034 | prominent issues :— 
perevien Corp. 6% Debs...... S98 oe «6=—BR ce Oe SE. “ Making-up” 
ortuguese (NeW). .....-...e0e- Ce. as 64 ot € co Oe 64 _—Closing Prices— Rise Prices. 
ee Ser. II., 4% Venuuannen 923 ei a = 923 ae Last Week. To-day. or Fall. Nov.9. Oct. 25. 
ene 2 Pence eeasineecKae 878 oe 883 .. + §§.. 87%... 8€Z | Atchison Com. .....ccccccccee . 89b .e 89x + He uc 89 

urkish Mg MR coscncensenes 100 «. 100. ~. oo LON oc 1OD | | DR RUSIEEM oc cccecsccesas . 105¢ .. 105} eee we 104% .. 1049 

do 4 DE Sv bcekcsecuas 854 ne oe as ee 854 . 84} | Baltimore and Ohio..........-. ‘ 993 .. 1003 + 14... 98% 98 
United States 4%, 1877 sacar . 108 < oe an sai: Gale ke LS NR So cccvucsaudues 37q we eee oe 

{ ey, New 4% ev aReneuexdeebe i ee ee “Meee ES Chicago, Mil.,& St. Paul, C Stk, 1774 «. 1784 «. + 1 .. 17 177 
Uruguay, 3$% IO o.cssaxee% 4 61 <a 61 da + Ges oo Denver & Rio Grande Ord. Shs. 2h ee MH wot Bee SB 323 
enezuela 5%, 1881 ........... ~ 4h oe 4h wo — 2 cc 4... SB Do Preferred Shares ......-. 853 «2 88 « + 2b.- 853 863 
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Erie Railroad Com, Stock..... ° 42% oe 405 we — ld oe 414. _ 
TRIG: cccsiasvensess oo TSR ww TSE we ee ow we ME We 16 
BO Bak of . cosecosccccccece 554 — 56 ee hee Ste 55 

lllinois Central Shares ...... 1484 .. 154 oo + Sh 148 1484 

Louisville & Nashville, C Stock 138i 0c |«6=—ASE ne + «OSE we 13585 1394 

New York Central Shares..... 1393 co §=1SDR oe we te oe 100 =o 138 

N.Y., Ontario, and W. Reg. Shs 443 =e Sr «com 1 .. S5% .. 

Norfolk & Western Common 16% ce Tee 0s + 2 ce TOG 0s TR 
Do AGj’t Pref. ....ccsccrccece S56 és 94 oo + a .. . 

Pennsylvania R.R. $50Shares.. —_— Tix we + Fee Th 702 

ORGIES 200cesccssccccccvesece 39 ae 384 n= eae 534 

Southern Ordinary ........... © BE oo 7 oa WD an OE xo Oe 
Do Non-cum. Pref. .......... i 98 oo + Be BIE 98 

Southern Pacific .............. 664 oe 7h .o + SE .. Gs 65 

Union Pacific Shares ......... » Se «es a a wee 113 

Wabash Pref. Stock ....... . 46 wa 49 a ho -s. e 
Do 6% General Mort. Ce rts... 70 ee 71 wo fi 684 .. 694 
Colonial and Foreign Railways.— Canadian Pacific 


shares moved up strongly at the beginning of the week, 
mainly on Montreal buying, dealings here being on a limited 
scale, until to-day, when there more activity, and the 
price further moved up. On balance the price is 6 higher 
than last week, at 1383 Grand Trunks have fluctuated 
within narrow limits from day to day, but also show strength 
at the close, and all the stocks display an appreciable 
improvement as compared with last week. Mexicans have 
been on offer for the most part, the doubt as to the main- 
tenance of the pool giving rise to anxiety in the minds of 


holders, who have bought at the greatly enhanced prices 
recently quoted. A recovery to-day, however, has brought 


was 


prices above last week’s level. Argentine Rails are steady to 
firm, Great Southern being a point up on the week. 
Rosario has risen 2} and the Debenture issues of several 
other companies show an improvement. The _ stocks of 


the Cordoba lines show a partial reaction. Central Uruguay 
Eastern and Northern Extension stocks have risen, but 
North-Western of Uruguay issues have declined. Very little 
change has occurred in Brazilian Railways, while a further 
good advance is recorded in United Railways of the Havana 
stocks. 
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HOME BAILWAY TRAFFIC RETURNS. 
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The following shows the net movement on the week in 
some of the principal issues:— 
“Making-up” 


































/—Closing Prices—~ _—— Rise Prices. 
Last Week. To-day. or Fall. Nov. 9. Oct. 25, 
Bombay, Baroda, &c. ........-. 150 oo 6150 - a 149 150 
Buenos Ayres and Rosario Ord, 97% oe 994 ot 96 96 
Buenos Ayres Great Southern.. 1344 .. 1354 .. + 1 154 38 
Canadian Pacific, Shares ...... 132i ww «6018 Cl CO 133k .. 384 
Grand Trunk of Canada Ord. .. Tk oe 1748 oe + .. lle oe We 
Do First Preference......... « 108 we 16 oe + 3F 1053 .. 106 
Do Second Preference ..... ° 925 ; ee 93; oe + | 4 .. 933 
Do Third Preference ....... ° a4¢ ee 453 we +t & 45h .. 444 
Jreat Indian Peninsula B..... ° 21g oe 22 + 4.2 lg 21: 
Mexican Railway, Ordinary.... 28 oe 23h «tf + 68 294 264 
Do First Preference......... « 305x we lOBIX co + 1% oe 109 100 
Do Second Preference ..... ° 50 oe 51 oo + | 49 .. © 
NED De avec neice bese eb eie xs — xs 2 . 1g 8? 8} 
BOR PAGO ccccsccccvccccccsses 173 soo «TS se 00 6 179 174 
Mines.—The reports from the Transvaal are almost 


entirely favourable, the Chinese continuing to flow into the 
country, and the number of Kaffirs employed also increasing. 
So tar, however, no continuous advance seems possible, as 
so soon as prices have risen a little the opportunity is seized 
to realise shares that have been nursed for such an occasion, 
That has been the case this week, and although spasmodic 
revivals have taken place, the market generally has been dull, 
and the declines are in a majority as compared with the 
advances. They do not extend, however, beyond small frac- 
tions, the biggest being a drop of j in Jubilee, Village Main Reef 
has lost }, and there are smaller losses in Crown Reef, Nigel 
Transvaal Gold, Meyer and Charlton, Lancaster West, and 
Ginsberg. Rand Mines are } higher, at 11,',, Ferreira is a 
full point Up, City and Suburban has risen 4, East Rand Pro. 
prietary ;{;, and small improvements have taken place in 
Angelo Drie fontein, Simmer West, and South Geldenhuis. 
After a long period of quictude, Jagersfontein have had a 
jump from 27 to 284, while De Beers have risen }. Gold 
Fields and Gold Trust have relapsed, but there are small 
rises in Johannesburg Estate and Transvaal Coal Trust. 
Chartered shares are firm, and Tanganyika Concessions have 
moved up, but Rhodesians generally are rather flat. Declines 



























F Div. % Receipts for Week mo _ 
Rey e Ist Half, 1904 per Ended Nov. 12 Traffic Oost = Aggregate Receipts this Half-year. Aggregate 
cs Annum 2o 2 2 ; tog per Mile fg otal Miles Ope 
S6te Name of Railway. to caX =e a per per this Half-year, “es Open 
See Work- | Fixed = =& = 5 , 382 3s Ss; Week. = Passengers, &c. Goods, &c. 
- ingEx- Ch'rges =~ 7 Gane SHS 88 &2S 1onz| Mile | 3 
ceipts. |nenses. GslZ2s an ees ae SE 19041905 % 3 904 1903 1904 1903 1904 1903. 1904. 1903 
; = + x /o ENGLISH. £ z £ £ € £ “ 2 a 2 % * 
553,019 179,810 82,852 i!) eee a 12,784 319 340 146, 840 2083 5 ; : ; 239,083 242,£55 4 40 
52,571! 32,876 991 - Brecon and Merthyr... 431 1,631 2,042 34 32 —Ss«35,93 6 543 12,61 1 I 
152,262) 104,356 58,746 nil. nil. Cambrian ............000. 2,277 3,012 5,289 192i 18,5 2 
184,962 , 4 Central London .......... oa ia 7,002 147 1164 650°122 4 
80,204 ‘ 24 City and South London... s 2,841 454 463, 430,086 46 
237,357) 129, 4 Furness .... sesceee 9,205 5,922 7.467 53 65 49,8881 54 
1732,484 nil. Great Central ............ 14,240 43,654 57,894 125 141 105, 30 
2735,686 1$ Great Bastern ......ccccee 60,400 47,400 ,000 82 82 48 ‘OM 414 
2622, 510 l 3 Great Northern .......... 39,875 63,425 103,300 1 7 «79 gl 285 10 
- ss * 3 -- Great Northern and City.. , 1,263 362 . 5,352 3 
8798" 978 3712, 8 1505,116 7 4 Great Western............ 89,£00 127,109 216,900 21 79 «79 “36°120 139 08 
235, 638) 145,1. 78,069 2 nil. Hull and Barnsley... ie . 9,237 126 121 102,765 434 7: 
2598,364 1571,503 869,793 35 3 Lancashire and Yorks shire 32,750 65,675 8,425 172 169 102,490 1074 1,¢ 1,776 1,160 5714 
6887,380 4436,047 2362,-35 ¢? 5 London & North-Western 93,000 249,000 128 136 59,303 1505 10 27604,000 2914, 1,9454 
2470, 153 1590,834 634,086 8 4 London & South-Western $4,800 34,000 83 Bl 050,806 = 154, 10 1,324, 1 f 1,084 
967,822, 966,416 43/,793 73 34 Lon. Brighton & 8.Coast.. 34,916 54,554 112 111 63,065 135° l 3 33 487 
228,577 147,276 53,709 84 4 Lon., Tilbury, & Southend 5,245 7,950 99 99 §9,966 148 81 
54,780 28,609 2,217 7 €i Maryport and Carlisle .... 756 2.136 2 §2 21,832 150 41 
443,459 207, 842 162,961 3 3 Metropolitan apupenions ve 7,268 16 270 205,464 994 64 
5212,771 115,156 111,031) nil. nil. Metropolitan District .... 7 7152 302 421,979! 42 ; 24 
4599, 387 3506,470 1429,117 5% 44 Midland .............. £9,035 144,427 203,463 156 83,911 67 1,614,475 1,¢ 1,3764 
475,866) 2871,370 833,753 6 5 North-Eastern............ 45,815 121,515 167.300 169.5 100 = 44,253' 153 1,335,943 1,309,822 3, 26 6554 
267,151 163,987 47,128 64 6 North London.. -- 6,313 3,248 561 9,852 £04 343,544 153 103,91 112,936 65,711 )2 
460,844/ 275,633 119,901 44 233 {*. Statfordshire—Rail. -» 4,288 1C,722 15,010 17,218 79 79 43.14 o {: 5505 106,224 195,164 2 193 
Stee ee a eine pel ae ; 1,367 1,049) 11) 13)) >?) %© re ; 119 
LACE eGS, Ge goBIL! S84 Rhymney rttesereee ne ce | 8,825 5649-7777 29,885, 2015 . 76 
940,652 642.132 3240 1 ae a } 8.-Eastern & Chat. Rail. £2,897 22,651 75,548 77,431 117 121 96,042, + 4% 1,520,211 1,£05,470 421 6434 
484,795 271,019 106,506 3g ¢ Taff Vale. shaglsbonoaubnnys 4 14,046 13,049 21,219 145 166 78,883 6,264 ¢ 1244 
297 AC ” , COTCH. 
2127,489 1115,913 695,243 4 32 Caledonian* 78,22 & 90 47,832 107 522,924 524,37 1,325.2 90 880 
882 440 514,308 245,592 44 4 Glasgow & South- Western* 30,689 71 74 38,099 64 258,675 259,J12 631 419 4132 
247,766 127,120 103,555 4, 4% Great North of Scotiand* 8,574, 26 25 21.088 724 36,838 85,034 153,364, 3 336, 
259,948) 147,741 96,842 1g 1) Highland* .. 7,960, 16 17 14,458 121 il 2 177,54 4924 
2267,294'1153,849 92,233 2 1 North British*............ 3 65 62 65,629 47% l 034 43 1,3043 
3 oe SH. , 
69,025) 43,730 8, Belfast and County Down 472 2.388 32 31 19,088 12 48,994 48, 14,1 é 764 
150,436 84,996 45 Dublin, Wick., & Wexford 5 4,382; 27 29 16,349 124 ; ] 144 
461,647, 265.215 §91192 6% 64 Great Northern ... 3 17,94 34 15,836 1595 228,712 229,357 171,556 17 15 3 534 
645,968 400,760 170,964 2% 34 GreatSouthern & Western 7 25,52%' 22 23 13,391 +4 293,755 297,422 254,179 25 774 
287,72: 173,396 86.709 34 3 Midland Great Western 7 11,44 19 19 13,187 704 4,881 9 134,9 1 8 
* From February 1 a On Arbitration Preterence Stock, 
COLONIAL, FOREIGN, AND AMERIC AN RAILWAYS. 
Receipts. Total Receipts. Receipta. Total Receipts. ts Receipts. Total Receipts 
Name. ae 190811 Name. Name. bs 
904. | 190 903. 1904. | 1903. 1904 | 1903 a ©1904. | 1903 1904. | 1903. 
INDIAN & COLONIAL.) z x £ FOREKIGN.— Con 2 & z AMERICAN.—Con, z +z 2 L 
Assam Bengal Oct. 8 4,644 3,84 42,179 Cor aoe Contra N é ,53 135,990 113,550 Chic. Mil. & 8. P... A $1,011) 855,708 1,641,455) 1,667,521 
Bengal and N. W. 15; 13,968) 11,3. 13 36,4335 Costa Rix l 4,142 198,821 34 Cinn. Southern Se] 128, 0( 115,0 364,600! 351,600 
Bengal Nagpur... 22 20,435 15,483 14,098 C shan Central 12 3,539 69,84 65,404 Denv.& Rio Grande (tet. 2 110,22 10?, 1,169,4°0|1,256,700 
Bombay, B., &O.1. Nov.12 20,733 saan 318, 366 East Argentine Oct 1,164 9 45,0 36, % Erie , ; 4 220,77 891,120 .1 265 1,776,770 
Burma ........ Get. 15) 17,578) 15, 23, 98 Egyptian Delta. 53 3,760 14,084 = =11,323 Great Northern s 77 318 
Canadian Pacific.. Nov. 7 224,400 202,800 3,78 . 00 Entre Rio sont 3 ; 62 38,819 Illinois Central Sep 
East Indian..... 12 102,466 98 1465 1, 786, 13 598,400 G.West of Brazil 7 Louisvl. & Nash vile. O 
G.Trk. of Canada 14 141,530, 147,506 2,848,872 2'938,530 Inter. of Mexi Missouri, Kansas 
Gt. Indian Penin 12. 45,126 ¢ 6 ae 489 Leopoldina . 6N. Y. ¢ ntra ul and 
Indian Midiand.. 12 3,286 3 182,670 Mexican.... Hudson River Sep 
ee 12 18,792 ay Mexican Natnal. Oct 3 New Orleans, N.E. © 
Bouth Indian ....)Oct. 15 16,082 1,233 Nitrate Rails.*.. » Norfolk & West. 
Southn. Mahratta 22, 10,41¢ Tesi Ottoman .......N 12 } North Pacitic Ss 
Southern Punjab. Nov. 5) 2,89 44,413 San Paulo ct. 3 Northern Central \ 
FORRIGN. Untd of Havana N 12 6 Pennsylvania.... \ 
Argentne Gt. Wn. Noy. 4 ,883 8,661 187,526' 177,405 VillaMaria&Ruf Phila pin \ 
B.A. Gt. Souther: 13! 71,429, 57,783 60% 873,645 West. of Havana 12 Phila lel.& Reading & 
B. Ayres Western 13 89 27,035 462,144 484,675 AMERICAN Southern Pacific \ 
B. Ayres & Pacific 12 20,25" 18,958 é J 334,847 Ala. Gt. Sthern. Oct. 14 12,033 11,3 17 ‘6 Southern Railway ct 
B. A. & Rosario 12 62,] 60,039 2,879,807 Atchisn Topeka Sep 1231,268 1174, ¢ 424 St.Louis&SanFran \ 
. Urug. of M Vid 12 4 7,52 7) Baltimere&Ohio Sep »752 1205,514 3,43 397 Union Pacilic scl 
z rdoba & Ros 6 3,146 3, Chesapke & Ohio Sep 5,7 314,541 1,042 = Wabash ss vet 
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of Bahia Blanca and North-Western Railway. 
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are saaitial in Rhodesia Seitianiien: Globe and Pheenix, and 
Rhodesia, Limited. The Westralian market has been neg- 
lected, but prices are maintained, appreciable advances being 
marked in Oroya-Brownhill and Ivanhoe, and fractional gains 
in Associated, Golden Horseshoe, and Sons of Gwalia. 
Indian Golds are steady, and Copper again show remarkable 
strength. Rio Tintos have made a record for recent years, 
at 623. 

The following are the prices and variations of the more 
active shares :— 

SoutH AFRICAN, 


Closing Prices. Rise Closing Prices, Rise 
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Plate Bank. Allsop »ps stocks have quickly lost the improve- 
ment recorded last week, but several Brewery Debenture 
issues have risen a point. Armstrongs and Vickers shares 
show a relapse after their recent advance, but a good many 
other shares in the Iron and Coal list have moved up, the 
more pronounced c: ises being Robert Stephenson and Co., 

Cammell, Laird, and Co., Barrow Hematite Steel, and Wear- 
dale Steel, Coal, and Coke. Anglo-American Telegraph is a 
point higher, as the result of active de ealings, and substantial 
advances have occurred in London General Omnibus and 
London Road-Car. There are numerous rises of a point each 
in Trust stocks. Among Industrials, a number of Nitrate com- 
panies’ shares have further improved in market value, and 
advances are marked in Russian Petroleum, John Wright 
and Co., Mazawattee Tea, New Pegamoid, John Hunter, 

















| Wiltshire and Co., Gramophone and Typewriter, and W. 


""RANSVAAL Last To- or Last To- or 
Gop Mines. Week day. Fall. Week. day. Fall. 
Angelo .....-- eeeee Tty-- Th +++ Ye) Deep Levers (Con.) 
ApeX ..eeeeseesees 8 .. 8 .. . Knight's Deep .... 33 .. 3s4..— 2 
Aurora We st United lyy.. lis -.  Langlaagte Deep .. 2t%.. 2t.. .. 
Bantjes Consolidtd, 13 a 1° # sn Estate.. 34... Syx..— ty 
Bonanza .....--+++ fms. foo Nigel Deep ....... 2 F ce ee 
Buffelsdoorn Estate 4!-- &-- ‘2 Nourse Deep ..... « Wee 43 -— 4 
City and Suburban 5} .. 64 ..+ 4 | Rand Mines ...... 11d .. lee... + Zs 
Comet ..... Josscees 3¢y-- Sis--+ & Rand Mines deep.. 2¢%.. 22 ..— 
Consold. Main Reef 275.- 2 .e— fs Rand Victoria...... 2h... 2H..— a 
Crown Reef.....+++ 16} .. 153x, — & Rand Victoria East 1g .. 1f)..— #5 
Driefontein apesenes ots: ° a ‘ is ee ——— . 43 43 Resa 
Durban Roodepoort 55 .. 8 ve 0 Deep (New)... 57% Sk «+ 
East Rand Prop. .. 84!.. 84 ql 1 Roodepoort Central 13 . 14a..+ 
WEMONE. ccccsccccs = b 25¢ td Dee -, nas Pea: See ee 
Geduld ......cccece Tyk-- lta. 4 immer & Jac East 2fs-- 2h ~ 
Geldenhuis Estate 5}).. 5h. & — Do West ........ 3a... 3 ay 
Ginsberg ..cccccece ee F 4 South Geldenhuis.. 2;.. 234 : 
Glencairn Main Rf. lys.. 14. is South Rose Deep .. 25 2yn..— gy 
Glynn’s Lydenburg 2i% . 2re + Village Deep ...... 5id-. Sth : 
Goch (New) ...++++- SR oe ome fy Witwatersrand .... 4;5.. 433 
Henry Nourse .... 84. 4. 
Heriot (New) ..... - 4% 44 5 a Lanp, Dramonp, &c. 
TUDICS .occccces oe & 4 ..— #8 | Anglo-French Expl 4f.. 4;5..+ 3 
TUMPETB .cccrccece 2+... 28 ..+ 4 Anglo-French Land j.. 1 : 
Kleinfontein (New) 22 .. 2% ..— 4 BarnatoConsolidtad 2} .. 2}/ 2 
Enight’s ..ccccccce 6yj;-. O& ..+ fs Cons.Gold Fields... 74 .. 743..— 
Lancaster ........ Se os BEve Ss Do 54% Ist Deb.IC5 ..105 .. 
Lancester West.... 2]... 2% ..—& | De Beers “Det. ‘ bob. 18% - 18) 4- 
Langlaagte Estate... 44.. 4 b, BOO PUOs cecenses 18g .. 183 ; 
Langlaagte Block B 1}, 1 . Do 5% Deb. ....105 ..105 
Luipaerd’s Viei.... 2 2 Do 44% Exp.Deb.100 . 100 eet 
May Consolidated... 4;).. 44 ea Exploration ...... ER Ae ewe 
MeyerandChariton 52 .. 5% & | Goers (A.)& Co..... Sey.. Shyee .«. 
Modderfontein .... 108 . 10}4..+ #; Henderson'’sTrnsvl. 14... 1, - J 
Do Extension .. 245 24 ..— ty Jagersfontein (New) 27 .. 284 +14 
North Handionieia 2 -. 2p0-—f'| ‘Do Eatsto n-.--. ites. lg le 
‘ “ “<8 —_ O State ...666 {ae 3 fa 
Porges-Randfontein 1; 133 ts’ Mozambique ...... lys.e le + ts 
Primrose (New) occ Chee Om fs New African seseee 2k .. Jes ts 
Princess Estate.... 1: lys..+ gy OceanaConsolidted. 143.. 153 
es ners Sis : been oy eet ele [ya lie 
stfonte New)... 22 .. i 8S. A. Gold Trust 53 53 = 
Robinson DeVilliers 103 .. 10; .. 4 TransvaalCoalTrst 2 Zire t+ gy 
Do Randfontein., 1i8 143... Transvaal Consolid 4 .. 3}; — ty 
Roodepoort United 4. + : Trans. Est. & Devt 14%.. 13. ts 
— écencuens a 4 2 , Transvaal G'ldfield 2}%.. 24%.. 
COR wocccccesece i i 
Simmer&Jack Prop, 1)!.. 142.. LS RHODESIAN, 
pee Gold.... 2yy.. 2:h..— % Bechuanaland .... 1/ Liye 
Ye@SUry ..... cooce 4 ww as | BOD cnadcanccecs & .. 
We MEO, avavveccce 42 .. 644 ; British S.A. Chartd. 1}%.. 143..4+ 4; 
bn ~— Main Reef 74 . it — Do 5% Mort. Deb.100 ae 
OMeIstruis ..ccccce | ea . Chie -ago-Gaika aaa fa. ra 
i ere BE. ce A ee. os | Cle pr eins -. 6 Off ee 
West Rand ........ 23... 23 Globe & Pheenix .. 13... 1} ta 
Wolhuter Gold .... 44... 44.. .. | LomagundaDevt... 3 2 , 
Worcester ....eee- 1g... 18 .. ~.- | MashonalandAgney 1,;.. 1 
: Matabele Gld, Reefs Sse ra-++ 
JeEP LEVELS, Do Mines........ {a+ ii 
see Deep sevens 22.6 See Rhodesia Goldfields 7%.. ea « 
rown Deep........ Se oo BOD ce Do Limited...... P es th gy 
Driefontein Deep .. 2¢,.. 24. Do Expl. & Devt, 53 .. Sy is 
—— en Hs -- ot. Rice Hamilton .... 2j%-. 2}4.. : 
erreira Deep «-« 6x .. GAyx..e yy Selukwe Gold...... oe a. . 
ie Deep .. 11g... lig... .. | Tanganyika Cons.. 3j%.. 32 ..+ 
ON DECP ..cccce  & 444..—7, V. V. Gwanda...... Tae TR. 
Jumpers Deep .... 4y4.. 48 os: | West Nicholson... 5 ie 
SOE ec ccrecntene * 3th... | Willoughby Cons... | ae eS 
Knight's Central ., 2x 2g... .. | ZambesiaExploring 12.. 1 ' 


CoPpPER AND MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To or 


week. day. Fall. Week. day. Fall 
coe OE «6G ’ Nundydroog ...... oe 
: roken ‘Hi ll! Prop.. 2% 2th: ¢h | Ooregum .......0.. aoe aoe 
Cape Copper ...... An on Shh. + oy BO PiGhccuvcsas ae ie ; 
Champion Reef.... 124.. 14 ¢ Rio Tinto Prei..... 61 .. 62§..+14 
Mason & Barry (£1) 32... 3$.. .. THAFRIS.....ccccece Swe @ ee ae 
Mount Lye!! (£3) .. Boece +2... Pa | WORM. ccctnne a ee 2 
Mount Morgan.... 2y;-.- Zr. .- Waihi Grand Jnetn 2f%.. 2te..+ 3 
Mysore (10s) ...... G+ G4x..+ 2 Waitekuri ........ Bre Bee ov 
West AUSTRALIAN, 
Closing Prices Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fall. Week, day. Fall, 
Associated Gold.... 12.. 143..+ ¢s' Kalgurli .......... 5h. ofa. 
Associated N.Blocks 1% .. 1g .. Lake View Consols 1ly.. — zs 


"& | Lond.& W.A.Expln. 3.. 0 a 


Gld Horseshoe Est. 7yh.. i 
Oroya Brownhill .. 3)%.. 38 ..4 


Great Boulder Prop. 14 


— ae 


** Jee ** . i 
Great Boulder Per, § .. +. .. Peak Hill.......... See 2 
Great Fingall Cons, 8-y.. 84 Sons of Gwalia .... 1¢%.. 2 
Ivancoe Goid Corp, 7Ht.. 7h 


Wrst AFRICAN. 

Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 


Abbentiakoon...... t4.. $4. Fanti Consolid. 10) $.. §..+ 4 
Ashanti Goldfields 1%. lk .. sy , Gold Coast Amalgd. 37y.. Sy. 
Ashanti Sansu .... ta. + ..— yy} Taquah & Abosso.. Ilys.- 1B. & 
British Gold Coast lg .. lyy..—- fs | Wassau.......0-eee Mind Se ea ue 
Miscellaneous.—London and Westminster Bank shares 


are 3 —_ than last week, and Union of London 
show a small improvement. Standard of South Africa ha 
fallen a point, and Union of Australia 4, while advance, 


have taken place in Bank of Egypt, and London and Riv e. 











| 


Hill and Son. Lower prices are quoted for Salt Union, 


Ridley, Whitley, and Co., A. and F. Pears, Lipton, Hope 
Brothers, and Gordon Hotels. 


MISCELLANEOUS, 


Closing Prices, Rise Closing Prices, Rise 

Last To- vr Last To- or 

Week, dav. Fall, Week. day. Fall. 

AlleoppOrd. ...... 0 .. 7 ..—3 Imp. Ottoman Bank 133 .. 138 a“ oe 








Anglo-American Tel 55 .. 57 ..+2 RM ew eidccceaues , oo 
Armstrongs........ 3$ .. 34..— | Lon. & County Bank 933 ; : ft «+ 3 
British Blec.Tractn., 10 .. 10 Lon. & West. Bank 554 . + 2 
Coats (J.and P.) .. 5 .. 5 Lon. Genl. Omnibusl2Cs . “a acts 
Eng. Sewing oan g.. §.. .. | Vick’rs S’ns & M’xm 2x8. - 2s. — Bt 
Gas Light. &c...... el ae ae xe 4 Spiersand Pond .. 4 - 4% ..+ 3 
Guinness Ord.......555 ..555 .. U.S. Steel Corpn... 272 .. 282 ..+13 
Harrod’s Stores .... as aa ae xe i 2, ao 878x.. WC gx.. +34 
Hudson's Bay...... 48 .. 484 ..+ 4 | Welsbach Ord.. B-- Bee oe 
DIVIDEND ANNOUNCEMENTS. 
— 
Dividend % per =<3.. | Corres- 
Annum. 228 ponding 
Company. Period. To. ——- -— es Period 
ze Last 
Interim Final. | “2 Year. 
Aberfoyle Slate Quarri Year Sept. 30 ‘ . 5 ee 
Brampton Brewery Half year Sept. 30 an oe «oo | &@ 
Bradiord Coa! Mer 
chants & Consumers Half year Sept. 30 4 ee an | oe 
Broken Hill Wat 
CURES cindencens wa de 6d p.s. 6d p.s 
Chubwa Tea ..... ‘i ‘ es 2 ee ee 7 
Cheltenham Theatre 
and Opera Honse Year Sept. 50 ee ee 5 e» 
East London Wate | 
works Half year) June 24 R <a oo | 8 
Freehold and Le: asehold 
Investment 5 ° 7 
Indian and Geners ul In 
estment Trust Half vear Oct. 31 3 ee ee } 5 
J. Lyons and Co........ Half year Sept. 30 25 = we 25 
J. Marston, Thompson 
and Son .. Half year Sept. 30 10 + oc oe 
John Hunter Wiltshire 3 months Sept. 30 5 5 
Lloyd's Packing Ware } 
houses wade Year Sept. 30 ee 9 8 8 
Leeds & DistrictWorsted 
Dyers’ Association Year Sept. 30 és 7 6 ee 
No. 2 South Gt. Easterr 
Gold Mining - vi a ls p.s. a Is6d p.s. 
Nedeem Tea, Pref. ... - és 5 ec ee 5 
Northern Assurance.... oe ee 20 ee ee 20 
Oroya Brownhill ..... as + 4s p.s. a3 «+  (2s6d p.s. 
Ooregum Gold Mining... + Months Aug. 31 | 9dp.s. ae é< 9d p.s. 
Palmarejo and Mexican 
Gold Fields ....... we ee 3d p.s ee ee ee 
Richard Hornsby and 
Sons.... Senki Year Sept. 30 “e , 6s p.s. 5 
i ep ere es Year Oct. 31 wa 10 1¢ oe 
Russell's Gravesend 
Brewery. , Year Sept. 30 ee ee 8 ee 
wlisbury Gold Mi ning * <a 2s p.s. ag nil 
Sephiniuri Bheel Tea ; . 20 es ee ad 
South African Breweries Half year| Sept. 30 20 ae a 25 
Thomas Allen and Sons Year | a od ae 24 ea 
Transvaal and Delagoa 
Bay Investment....; ae — oe 5s p-.s e 5s p.s. 
| Treasury Gold Mines . we <a awe 58 p.s - 5S p.S. 
Union Steamship of New 
Zealand ........ Half year} Sept. 30 oe 12 «s 8 
Villiers Hotel, Pref. ... Year } Sept. 30 eo ae 3 ee 
Wemmer Gold Mining.. s | 12s6dps. ee 10s p.s. 
Waihi Gold Mining Quarter | “ 2s 6d ps. ee ee 2s6d p.s. 
William Hancock & Co. “e ee 6 ee eel 6 
West India and Panama} 
Telegraph Ist Pref... Arrears | ee ee «|: Wa —p.s. ee 8 














Potices and Reports. 


GOVERNMENT STOCKS, ETC. 


JAPAN.—Imperial Japanese Government 6 per cent sterling loan 
for {12,000,000 (second series). Cablegram from Kuhn, ‘Loeb, 
and Co., New York, received November 18, 1904: ‘* The issue is 
a complete success here. Subscription lists will be closed on 
Friday morning.”’ 

RAILWAY COMPANIES. 

BAHIA BLANCA AND NORTH-WESTERN. —The report for the 
year to June 30th states that there was an increase ot £13,993 in 
the gross receipts, of {11,022 in the expenses, and of £2,971 1n the 
profit. Passe nger treffic shows an increase of 13,760 in the 
number c carried, and of £2,621 in the receipts. The traffic revenue 
of 1903 amounts to £22,498, and to this is added interest received 
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STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Ocroser of banks which issue monthly and 
| quarterly statements of accounts :— 


SIGUE, 


| November 19, 1904, 
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Liabili-| Deposit Cash  Didesh at Disco’nts | 
ties to andCur- | Miscel- —— a ‘Call and Invest-| where ee Miscel- | Tota 
Share- rent Ac-  laneous, ems Bank of Short ments. | stated oans, /laneous.| ASSETS, 
holders. counts, &c. ; sane et | Notice. separately &o. 
Ing., &c. | 
& & # £ & | & | & & og mw Wee =~ 
| Capital and Counties. 2,400,000 28,687,212 502,173) 31,589,385) 4,427,124'3,695,871 5,261,572 ea 16,823,410 1,381,408,31,589,385 
CS eee 6,148,000 56,478,771 2,510,050} 65,156,821) 9,226,271 5,162,958 10144154) 7,476,512 25,061,873 4,065,053'65,136,821 
| London and County.. 5,478,518 44,635,013 1,600,734) 49,714,265 7,046,672 2,308,975,9,267,524/10,812,720 17,877,707,2,400,867 49,714,265 
| Londonand S.-Westn. 1,850,000, 12,995,566 634,970! 15,480,536 1,907,705 1,068,640 3,703,868 8,798,793 1,530 15,480,536 
London & W’stminst’: 4,200,000 27,433,631 908,988) 32,542,619 3,919,208 5,066,950 3,885,000 rs 17,812,215 1,859,246 32,542,619 
| Lond. City & Midland 6,107,822) 45,812,185 2,194,428) 54,114,435) 7,027,296 6,890,461\7,474,396| 4,365,551 24,902,956 3,453,775 54,114,435 
| London Joint - Stock 2,940,000 16,418,918 999,536) 20,358,454 2,116,804 3,994,775 3,970,502) 8,841,451 1,434,922 20,358,454 
| National Bank...... 2,062,747 11,440,023, 1,431,478) 14,934,248 1,494,087 2,000,110,7,831,071 3,608,980 14,934,248 
National Provincial.. 5,300,000 50,817,931 236,751) 56,354,682 7,782,956 2,814,808 14861712) - 30,895,206) .. 56,354,682 
1 BRG'S 2. cs ccccescces 3,560,932 26,043,132 2,362,627) 31,966,691 3,996,595 5,028,512 3,156,826] 2,230,033) 14,581,489 2,973,236 31,966,691 
Union of London and 
POE cntavenks’ 4,704,78€) 33,096,085 2,926,385) 40,727,256 5,475,096 5,310,050 5,575,632! 20,563,203 3,803,275 40,727,256 
i ! 
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| £7,646. After deducting interest on bank loans, &c., and first 
debentures, there remained a balance of £7,101. In accordance 
with the terms of the circular of May 31st last, 1 per cent. was 
| paid on October rst on the preferred shares in respect of the year 
to June 30, 1904. The board recommends that the preferred shares 
| be converted into {1,350,000 of preferred stock, so as to give 
| greater facility for investment. The directors state that on 
July 23rd last the Argentine Government signified its assent to the 
working agreement entered into between this company and the 
Buenos Ayres and Pacific Railway Company, and as from July rst 
last the working of the company’s railway was taken over by the 
| Buenos Ayres and Pacific Railway. 
DELHI, UMBALLA, KALKA.—The report for the year ended 
| June 30th states that an interim dividend for the half-year ended 
December 31, 1903, of {2 ros per cent. was declared and paid on 
June 1, 1904. There is a balance at the credit of net revenue 
account as at June 30, 1904, alter providing for interest on deben- 
ture stock, Indian income-tax, and interest on capital advances of 
£66,176, including £37,308 brought forward. The directors 
recommend a final dividend of {2 10s per cent., making 5 per cent 
for the year, and the balance ot £46,176 is carried forward. 
MIDLAND URUGUAY —The report for the year to June 3oth 
states that the gross receipts amounted to £55,929, an increase of 
£1,925. The working expenses were £52,345, as against £52,253, 
leaving a net profit of £3,583, as against £1,750. To this balance 
of £3,583 is added {2,213 brought forward, 1,250 transferred 
from special reserve, and {55,481 the guarantee for the year, 
making £62,528. After deducting debenture interest and expendi- 
ture on new works charged to revenue account a balance of 
£14,743 remained. The directors representing the debenture 
stockholders propose, and the board approves, that the sum of 
£8,846 be set aside for the payment of extra interest on the deben- 
ture stock of } per cent. (such payment to be made as soon as the 
amount due from the Government has been received), and that the 
sum of £5,897 be carried forward. 


BANKING COMPANIES. 
ANGLO-EGYPTIAN.—The report for the year ended August 31st 
last states that the gross profits, after making provision for all bad 
debts and contingencies, are £146,329, and, deducting the 
expenses, amounting to £46,898, there remains a balance of £99,430 
as net profit for the year. To this amount must be added / 17,000, 
the balance brought forward 1903, making £116,430 The 
directors propose: Contribution to staff provident fund £1,430, 
interim dividend at 10 per cent. per annum, paid June rst, 
£20,000, dividend at 15 percent. per annum, to be paid on Decem- 
ber 1st, £30,000, transfer to reserve fund £50,000, balance carried 
forward, £15,000 

ASSURANCE COMPANIES. 
NATIONAL MUTUAL LIFE ASSOCIATION OF AUSTRALASIA, — 
The London office of the association has been advised by cable 
from Melbourne that the new business for the financial year ended 
September 3oth last amounted to £2,664,000, an of 
£427,000 over the previous year's figures. 


MISCELLANEOUS COMPANIES 

ASUA SANTA NITRATE AND RAILWAY.—Messrs_ Balfour, 
Williamson, and Co. announce that the balance-sheet of the Agua 
Santa Nitrate and Railway Company, Limited, shows a net profit 
of £79,996 for the six months ended June 3oth. 

BOROUGH OF PORTSMOUTH WATER WORKS.—The report of the 
directors for the half-year ended September 3oth states that the 
available balance on the profit and loss account is £27,980, out of 
which the directors recommend the payment of the tull statutory 
dividends. This, after deductions for void Houses, &c., will leave 
a balance of about £9,790. The directors recommend that of this 
latter amount a sum ot £500 be carried to the arrears of dividend 
fund. A balance of about £9,290 will remain to be carried forward 
CEYLON LAND AND PRUDUCE.—The report tor the year ended 
June 30th states that the amount at credit of profit and loss account 
is £8,246, which, with £438 brought forward, leaves £8,684 to be 
distributed. The directors now propose to make a final payment 
on the ordinary shares of 7§ per cent., making 15 per cent. tor the 
year, tax free. It is also proposed to transfer £1,000 to reserve 
fund, increasing that account to £23,500, and carrying forward the 
balance of £1,330. 

CHICAGO AND NORTH-WEST GRANARIES.—The report for the 
year ended July 31st last states that the trading of the American 
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companies for the past year, after providing for the remuneration 
due to Mr G. W. Van Dusen under his contract, shows a profit of 
$63,142. Since the balance-sheet to July 31, 1903, was issued, 
dividends have been declared by the American companies amount- 
ing to $145,367—namely, £30,059. These have been credited to 
revenue account, by which the debit balance on July 31, 1903, of |. 
£52,079 has been reduced to £31,809. The quantity of grain 
handled by the American companies during the past year amounted 
to 4,482,090 bushels of wheat and 2,825,486 bushels of oats and 
other grain, making a total of 7,307,576 bushels, being an increase 
of 148,201 bushels. 

CITY BREWERY (LICHFIELD.)—The directors’ report for the year 
ended September 3oth last states that, after providing for bad and 
doubtful debts, depreciation, and interest on debenture stock, the 
net profit amounted to £8,775. With the balance from the previous 
year there was an available totai of £9,939. A final dividend of 34 
per cent. is recommended on the ordinary shares, making, with the 
interim dividend paid, 6 per cent. for the year; £2,500 is trans- 
ferred to reserve and special reserve funds, and a balance of £1,189 | 
remains to carry forward. 1 

COOPER, COOPER, AND CO. (1901).—The report for the year 
ended June 30th last shows a profit on trading of £684. This, with 
with thesum brought forward, makesa credit balance of £739 
The directors do not feel justified in recommending any dividend 
at the present time. 

DARTFORD BREWERY.—The net profits for the year ended Sep- } 
tember 30th amounted to /14,713.. During the year the company 
acquired 1,685 preference shares and the whole of the ordinary 
shares of T. Norfolk and Sons, Limited. The said company has 
been placed in liquidation, after which the company will begin to 
enjoy the full benefit of the amalgamation. The directors recom- 
mend a final dividend of 6 per cent. on the old ordinary shares, 
making 10 per cent. for the year, and a dividend at the rate of 10 
per cent. per annum on the new ordinary shares from the dates of 
payment of the several instalments, leaving to be carried forward 
£1,149. 

DORMAN, LONG, AND CO.—The report of the directors for the 
half-year ended September 30 states that the profit for the year 
amounts to £24,566, to which has to be added £1,812 brought 
forward from last vear. The directors propose to dispose of this 
by the payment of interest on first debenture stock, directors’ fees, 
and the reduction of the experimental expenditure at the Clarence 
Steel Works, and to carry forward £2,352. They regret that the 
year’s operations do not yield a profit available for dividend. 
The trade of the past year, they state, has been unsatisfactory in 
all departments of the iron and steel industries in which the 
company is engaged. They have also had to contend with the 
difficulty of bringing the new machinery at the Britannia works 
into operation. After experience of the working of the Clarence 
Steel Works it was found prudent to make alterations in the 
subsidiary plant, and the works were for a time closed to facilitate 
this. This resulted in a debit in the accounts relating to that 
department of £17,528. The directors regard this as expenditure 
of an experimental character, and propose to apply £4,000 of the 
year’s profits in reduction of that amount. With the exceptron 
of the Clarence Steel Works, they add that all the departments 
of the company’s business are in full operation. 

DUNLOP PNEUMATIC TYRE —The directors’ report for the year 
ended September 3oth states that the number of tyres manufac- 
tured in the Dunlop Rubber Company's works during the past 

The profits which appear in 





year reached a total of 1,556,220. 
the balance-sheet for 12 months to September 30, 1904, before 
providing for interest on debentures as shown below, including 
£235,541 carried forward on September 30, 1903, amount to 
£357,354. Krom this sum appropriations for interest on deben- 
tures and preference dividend have been made. and out of the 
balance remaining the directors recommend a dividend of 2! per 
cent. on the ordinary shares for 12 months, and that a sum of 
£25,000 be set aside for the purchase of debentures at some 
future time if found desirable, leaving a balance of £241,406 to 
be carried to next account 

FREDERICK HOTELS.—The report for the year ended June 30th 
states that the profit for the year (after deducting the expenditure 
on general repairs and maintenance, amounting to £19,573) is 
{ 66,995, which, after providing for debenture interest, leaves a net 
profit of £30,995. Out of this an interim dividend of £13,750 0n 
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the preference shares has been paid, leaving, with the balance of | 

1,368 brought forward, a sum of £18,613, The directors recom- 
mend the payment of a balance of dividend on the preference 
shares, and carry forward £4,863. 

FRANCIS NEWTON.—The directors’ report for the year ended 
September 3oth last states that the net profit amounted to £6,401, 
and, with the balance for the previous year, there is an available 
total of £9,835. In addition to the interim dividend of 5s per 
share already paid, it is proposed to make a further distribution of 
5s per share, leaving a balance of £5,008 to carry forward. 

GENEVA TRAMWAYS.—The report for the year ended September 
30th states that owing to the inability of the Compagnie Genevoise 
des Tramways Electriques to pay any dividend ‘on its capital with | 
which to meet this company’s indebtedness, the revenue account 
of this company shows a loss of £42,354 7s 7d, increasing the 
amount standing to the debit of revenue account to £117,288, 
mainly the result of the accumulation of unpaid interest on the 
debenture issues. 

HOPE BROTHERS.— The directors recommend a final dividend on 
the ordinary shares at the rate of 3 per cent. per annum, less tax, 
for the half-year ended August 31st (making with the interim divi- 
dend already paid 4 per cent. for the year); they transfer to 
reserve fund the sum of £2,000, and carry forward £1,750. 

ILFRACOMBE HOTEL,—The report for the year ended September 
3oth last states that the gross receipts amounted to £11,186, and 
after deducting cost of supplies and all charges, £708 for renewals 
and repairs, and £782 for interest on mortgage and debenture debt, 
there remained an available balance for distribution, including the 
sum brought forward from the previous year, of £2,723. A dividend 
of 4 per cent. is recommended for the year. 

LAMBETH WATERWORKS. — The report for the period from 
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course of the past half-year the temporary loan of {£50,000 has 





| been entirely paid off. In the year to June 3oth last, being the 


first year since the break-up of the drought, the loss caused to the 
company by that disaster has been reduced by £49,149. 

STAR PAPER MILL.—The directors’ report for the year ended 
October 31st last states that, after allowing for depreciation and 
interest on debentures and loans, there is a profit of £5,584, which, 
added to the amount brought forward from the previous year, 
leaves a disposable balance of £15,911. It is recommended that a 
dividend of 5s per share be paid on the ordinary shares, being at 
the rate of 5 percent. per annum, leaving a balance of £12,133 to 
be carried forward 

SWIFT CYCLE.—The annual report made up to August 31st 
States that the profits amount to £31,240, and, including the 
balance brought forward, there is £33,392 at disposal. After the 
usual deductions, it is proposed to pay a dividend of 10 per cent. 


| on the ordinary shares, carrying £7,000 to general reserve, and 


| 


£2,700 forward. Major Jameson, M.P., has joined the board since 
the last annual meeting. 
TRUST AND LOAN OF CANADA,—The report for the six months 
ended September 3oth states that the net profit amounts to £13,219, 
and after carrying to the reserve funds the moiety of profits over 6 


| per cent. dividend, the balance at credit of revenue, including 
| £19,501 brought forward, is £30,986. The directors recommend a 


dividend at the rate of 6 per cent. per annum, anda bonus of 4 per 
cent. for the six months, both less tax, on the paid-up capital, 


| leaving £19,611 to be carried forward. 


WALL PAPER MANUFACTURERS.—The report for the year ended 
August 31st states that the profit is £241,792, to which has to be 


| added £81,987 brought forward, and that, after payment of deben- 


March 31st to June 24th states that to the balance applicable to | 


dividend up to June 24th there is to be added £28,232 tor interest 


from June 24th to September 1st on the compensation awarded to | 


the company, and a further sum for interest on money on deposit, 
&c., subject to current expenses. The proprietors have already 
decided that the profits to June 24th are to be divided in accord- 
ance with the general practice of the company, and as the interest 
to September rst has been calculated at the rates of recent divi- 
dends, the same principle will naturally apply thereto. The 
directors believe that the amount will be sufficient to pay a divi- 
dend in excess of the prescribed rates of {10 and £7 Ios per cent. 
per annum respectively, and accordingly recommend that a divi- 
dend for the period from March 31st to September 1st be paid at 
such rates, and that the surplus be distributed, as in the past, at 
the same rate per cent. on both denominations of stock on account 
of deticiencies in previous dividends. 

LAND AND HOUSE PROPERTY CORPORATION.—The report of 
the directors for the year ended September 30th states that, after 
providing for the dividend on the company’s preference shares, 
they recommend the payment of a dividend of 44 percent. per 
annum on the ordinary shares, free of income-tax, for the year ; 
the placing of £1,000 to the reserve fund, which will then amount 
to £20,696, and the carrying forward of £1,729 to next year's 
accounts. 

LICHFIELD BREWERY. Year ended September 30th : net profit, 
£32,201 ; with balance brought forward, £40,954. Final dividend, 
1os per share and a bonus of ros per share on the ordinary shares, 


ture interest, the interim dividend on the preference shares, and 
income-tax, the amount available for further appropriation is 
£256,936. The directors propose to pay a dividend at the rate of 
5 per cent. per annum on the ordinary shares, £30,000 is put to 


| reserve, and {115,514 is carried forward. 


WARWICKS AND RICHARDSONS.—The report for the year 


| ended September 3oth states that allowances tor repairs, deprecia- 


tion, discounts, bad and doubtful debts, and other charges having 
been made, and a sum of £2,000 added to the reserve fund, the 


| net profit for the year is £30,941. Final dividend 4 per cent., 


making 8 per cent. for the year, leaving £3,151 to be carried 
forward. 


W. BUTLER AND CO.—-The report of accounts for the year ending 


| September 3oth, 1904, states that the profit for the year, after 
| making allowance tor depreciation ot freehold and leasehold pro- 
| perties, plant, machinery, &c., discounts and doubtful debts, is 
| £68,634. The amount brought forward from last account is £5,036, 


making 15 per cent. for the year; £5,000 has been placed to | 
general reserve account; £1,000 toimprovement of public-houses ; | 


£1,500 to special depreciation on licences not renewed : leaving 
£8,104 to carry forward. 

LIVERPOOL WAREHOUSING.—Year ended September 3cth: Net 
profit, including £5,1or brought forward, £27,954. After provid- 
ing managers’ and secretary's salaries, directors’ and trustees’ fees, 
interest on mortgages and debenture stock, setting aside {525 for 
further provision for the redemption of long leaseholds, writing 
£2,000 off on account of depreciation on machinery, plant, &c., 
and transferring {2,000 to general reserve, there is a balance of 
£4,599 to be carried forward to next year's accounts, 

MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 
mate traffic return : — 


Oct, Oct., Total for Ten Months. Increase. 
1904. 1903. 1904. 1903. 1904. 
£ £ £ £ £ 


35,698 .. 33,114 .. 331,676 .. 314,388 .. 17,288 


MASSEY’S BURNLEY BREWERY.—The report for the year ended 
October 31st last states that, after providing for all expenses and 
bad debts, and allowing £1,500 for depreciation, the net profits, 
Sncluding the balance from the previous year, amounted to 
£22,400. It is proposed to transfer to revenue {1,000 from the 
reserve for equalisation of dividends, and to make a final distribu- 
tion of 34 per cent. on the ordinary shares, making, with the 
interim dividend paid, 7 per cent. for the year. A balance of £289 
remains to carry torward. 

NATAL ESTATES.—The directovs’ report for the year ended 
May 31st last shows a net profit of £8,676, being an increase of 
£1,587 on the previous year, After adding the amount brought 
forward from the previous year, there is a sum of £10,553 available 
for distribution. £2,000 has been placed to reserve, increasing that 
fund to £12,000, and the directors recommend a dividend of ro per 
cent. on the share capital, leaving £1,053 to be carried forward. 

SCOTTISH AUSTRALIAN INVESTMENT.—The report for the 
half-year ended ome 30th states that the improvement in the con- 
dition of pastoral and agricultural affairsin Australia has continued. 
The accounts show that the profits of the half-year amounted to 
£46,896, and that, after providing for the half-year’s debenture 
interest, a balance of £40,288 remains. This balance has been | 
applied in further reduction of the amount of loss caused by the 
drought, which, accordingly, now stands at £112,658. In the 


making a total of £73,671. From this amount the following pay- 
ments have been made :—Debenture interest, £14,500; interest on 
loans and mortgages, £10,620; interim dividend on preference 
shares, at 3 per cent., £9,000; interim dividend on ordinary shares, 
at 5 percent , £7,500, leaving a disposable balance of £32,051. The 
directors recommend that this balance be appropriated as follows : 
—In payment of dividend on preference shares at 3 per cent., 
making 6 per cent. tor the year, £9,000; in payment of dividend 
on ordinary shares at 7} per cent., making 124 per cent. for the 
year, £11,250; to write off goodwill account, £6,000; to carry 
forward tonext account, £5,Sor. 


MINING COMPANIES. 


BARRETT.—The report for the year ended February 29th states 
that 30,474 tons were treated by direct: cyanidation and produced 
5,718 ounces of gold, realising £18,977. ‘‘he financial position has 
improved to the extent of £5,403, which amount has been applied 
to the reduction ot last year’s deficit, bringing the debit balance 
down to £10,157. 

EAST RAND MINING ESTATES.—The report for the year ended 
June 3oth states that, of its various properties, attention has 
been up to the present mainly concentrated on the two farms 
Grootvlei and Palmietkuil, together having an area equal to 
16,672 acres. The option held by the Grootvlei Prospecting 
Syndicate, Limited, over the gold-mining rights on the farm 


| Grootvlei was exercised on December 31st last, and such mining 


rights have now been taken over by the Grootvlei Proprietary 
Mines, Limited. The East Rand Mining Estates holds 253,020 
shares of the issued 360,250 shares of the Grootvlei 
Proprietary Mines, Limited, including the shares _ sub- 
scribed for by the company at par. The company still 
retains its original three-fourths interest in the surface rights 
of the farm, from which source a satisfactory revenue is being 
derived. It will also receive under the Gold Law, as part owner 
of the freehold, a further revenue from claim licences in respect 
of the land not worked by the company. <A considerable amount 
of prospecting by diamond drill has been carried out during the 
past year on the farms Grootvlei and Palmeitkuil, as to which 
Dr I. H. Hatch, the eminent mining engineer and geologist, 
states that the continuity of the main reef—or Van Ryn series— 
has now been proved at a workable depth over the whole of the 
farm Grootvlei, and over a sufficient area of the farm Palmiet- 
kuil to enable the company to mark out all the ground they are 
entitled to for mining purposes under the Gold Law. The 
company having now concluded the first stage of its work, it 
will be the duty of the new proprietary companies to establish 
gold-mining companies and to bring the properties to the pro- 
ducing stage. Having thus satisfactorily concluded their work 
upon these two farms, the company will now proceed to the 
examination and proof of its remaining large areas of ground. 
GIBRALTAR CONSOLIDATED.—The report for the 12 months 
ended June 3oth states that the sales of gold amounted to £5,590 
and the royalty received from the tributors to £2,880, sundry other 
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receipts bringing up the total income to £8,820, The expenditure | machinery, and providing for the London expenses, the amount 
was £8,407, leaving a profit of £413. The sum of £119 has been | carried to the debit of profit and loss account for the year was | 
written off in respect of income-tax, £414 on account of special £13,487. After providing for these and the loss for the vear as 

° . icc eee ol mreciatint > halance | st: he h: ms neal . ~ . 
{ inspection of property, and £1,000 for depreciation, the balance | stated, the balance standing to the credit of profit and loss acc | 
remaining to be carried forward being £167. on June 30, 1904, was £45,408 
LISBON-BERLYN.—The report covering the period from the date | the present outlook at the mine, the directors believe they are war- 1 

of incorporation (July 4, 1902), to June 30, 1904, states that the | ranted in recommending a dividend of 6d per share, to be paid on | 
1 
| 


sunt 
unt 


In view of the funds available and 


writing off ot od per share in the process of reconstruction has | December roth next, from the balance of profits as on June 30 
‘ enabled a considerable reduction to be made in the valuations | 1904 ; 


[ Chis will absorb £25,000, leaving a balance to be carried for- 
placed upon the property held by the company. The property 


: ward of £2 »,498, irrespective of the profits since the beginning of 
account, including expenses of reconstruction and special repairs, | the current financial year. 
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now stands at £88,560, instead of £108,864 as in the last balance- seed ele ee a 

sheet of the late company. The working account for the period J CRUSHING RETURNS. || 

of about four months during which crushing was carried on shows (For last calendar month except where otherwise stated.) 

asmall profit of £442, but as the dry mill was only started on | | 

une rst no conclusion can be drawn from so short a time. Tons lil nial | 
on Ye. xOl¢ tecovered, 

NORTH WHITE FEATHER GOLD.—The annual report for the year Crushed. visa 
ended March 31, 1904, states that the accounts presented show that MINE, a dail oh | 
at the end of the financial year, after writing off the sum of £1,310 (Vv) I 
for depreciation of plant and machinery, there remained a balance Value, | 
of £5,334, which amount has been carried to the reduction of the | 
development account ninabtmaieds a hc | 

RAND COLLIERIES.—A circular issued to the shareholders from vital iiliaiaaiaas Ozs. | Ozs. £ || 

. . . : . om nten Matabele 7% 0 . | 

the London office states that simultaneously with the notice of the Boulder Dec . i ame neers bees , , 102 

annual general meeting of shareholders, convened for Decem- | Crown Reef 13.488?) 23.084 | 

ber 17th next, the report of the directors’ accounts for the period — oe Suburban paaietnd - iM ..  9,384)(P) 16,352 |} 

: . . ) r > D 

from April 1, 1903, to September 30, 1904, and a special report by | py COON crtttseeeee seer eee creel . . 408)\P) 609 || 

the consulting engineer of the company, Mr. G. A. Denny, have } Flore... ; e ee ++ | 18% YS aaa i 

been issued to shareholders from the head office in Johannesburg. | Ferreira ............ 038 4,026 11,064|(P) 23,899 | 

In view of the importance of the last-named report, the board of | Geldenhuis Main Reef 405. 1,247) {(¥) 4.179 | 
° ° ° . q pe v ’ > Qnz 
directors considered it advisable to cable a lengthy summary of it H ; iF # rs 

to the London committee, in order that the interesting particulars | Henry Nourse ...............0e, +++ 19,050 9,950, 3,195 2,120 5,313)» 9.760 | 
and prospects of the company, as set forth by the consulting es) KKcakessueun ween 1,240; .. ‘i es Vv) 2,300 
engineer, may be communicated to European shareholders without | yiy. View seer eee Ser ao oe aan i — Ee ey : ‘ si'aae 
delay. The text of the cable appears in our advertising columns. Maryborough Leviathan ............| 1/065 i <a) 

TRANSVAAL GOLD PRODUCTION. —The following returns for the | Merton's Reward ............44.. 1,000 1,520 569 3 934|(V) 3,939 
month of October have been received,and the output and profits, | \o\ —— CTOWN...cecececcceee) L120) 2. V) 1,600 

; . OW MN on sateen dabicinnrgeks es ae oa - 265 
— stated, for thetwo previous months are added for purposes | No. 2SouthGreat Eastern... 4.940 ** | 3050 °9783 3.8351 
of comparison: MOE Ksscs500 ieee eben ccausceee eee 5,336 .. ie ‘pe ,028(P) 3,314 
? acetate a | New Heriot ..........scccscesovees 9,240. »» | «| 3176(P) 964 
ae alata Potosi ( onsolidate Dcaxccgksnewstens 2,301 1,503, 920 141 1,06) 7 
Yield, Profit. Re ee 1,069 .. a. 3 4231(V) 1.215 
aameemente a —-— 2 ED PEM ct-o0006stentdcoenneseees 4,451 .. oe ee 1,006)(V) 4,225 | 
Oct. | Sept. | Aug. | Oct. | Sept. Aug oe 7% | 
a i og eee I ee ee SI ici iad snnsoves| QUO os | vo | op | 300 Coe | 
| Ozs. | Ozs. | Ozs. £ £ £ WOE ansksiinxctiocnn 8,620 8,260, 3,517) 1,208 4,925.) 20,36 
a iciesiiis 7,324, 7,291) 7,469 14,903) 15,363 15,515 | \, ro co ee ee ed ee 
Barrett ......... i 393 512 51] 500 ENN -eiwecamciaceeuel dunk 4,900 3,780 670 756 1,45¢ iP) "203 
BONANSA. ....0000cccceccees noe 5,465 5,584 12,560 | Wanderer (Selukwe)......... occcce | 100001 .. - ie 1.957\(V) 6,346 
City and Suburban......... 9,384 9,260 9,035 16,361 | West Rand Central ... i 2,500 1,940 552 542) 1,094(V) 4,17 
Consolidated Main Reef ....| 5,137, 4,508, 4,218) OT eect ae cea ee ee _ 
SR DOOD conv c0000s008s 9,993 9,229 8,986 16,200 - 
Crown Reef .......--e06- es 13,488 10,692 10,862) 23,084 21,839 21,715 e oe If 
EEE 563<50s00000000 7,544 7,644 3.086; 12,659) 14,309 15,188 Ghe Conune l Gi | 
Durban Roodeport ........ 4,037 3,955 3.935 6,10¢ 7,000 6,300 tra 1iitlS. | 
Durban Reodeport Deep... 4,012 3.865 3,760 5,500 5,100 4,800 — i saa eicmemmeiins 
DR ct aacaenienns intense 11,064; 11,072 11.321; 23,899 23,824 25,670 | 
WORORIIE BIOS 2 vccccesceces 8,489 7,204 7,215; 20,200! 16,500 17,300 
French Rand ...... pbeon ee t 3,044 3,304 - 2,653 2,251 THE CORN TRADE. 
Geldenhuis Deep ......... 10,703. 10,311 10,417} 23,000 22,19) 23,100 Mark Lane, Friday Evening. | 
Geldenhuis Estate.......... 5,481 5,394 5,398 10,825 10,478 10,011 . ‘ : 7 ; 
Geldenhuis Main Reef.... 1,147; 1.207 1,174 953) 1,040, 1,028 As previously stated, farm work in general is in an unusually | 
,~ see Eds penekres eutou's ome 3,381 vate oa vane red forward state, farmers having taken full advantage of favourable 
Glencairn Main Reef .... »I49 3,f05 0,5! 4,005 3f49 pas 2 rr conditio a , ee ie das te - ul . 
Glen Deep......... ee 6.023 5.283 z 7,100 5 400 10.000 weather conditions, an 4, In view of an excellent seed-bed, the 
Glynn's Lydenburg ....... 1.564 1.494 os ce ce acreage planted with wheat promises to be exceptionally large. 
Hoary Nourse ...... poe oa _ 5,060 ae 9,760 a oa A very quiet state of affairs again pervaded the market this 
BGR nx nc n005050000000000 76 2,907 3, 964 42: 15% veek. as f: as - Istuffs are concerned - ast ihn Son ap 
a geneapeipeane 1636 1.946 18]3| .. ve ie ee ae breadstufts are concerned, there being nothing | 
Jumpers .......++. seen bases 3,465! 3,200 2,710! 2,883 2415 .. to induce buyers to operate more freely. In fact, if anything, 
Jumpers Deep..........-0: 5,817 5.639 5,268; 6000 6100 3,600; more reserve was shown, this being attributable to continued 
Knight's Deep ....-...++++ 7,311, 6,024 6,526, 6475, 3,561) 4,978 | heavy shipments, again particularly from Russi There 
EQMORGNEE 0... .0.000000000 3451 3,333 3,370) 2,443 2,298 «92.228 | ee saieb wa teaaimge™ m Russia. There is | 
Lancaster West ..........- | 2606 24352541! 2.747 -21438) «2,761 | NOthing fresh to note concerning English wheat. Quotations 
Langlaagte Deep ..... .. 6,343 6119 6,39) 7,600 7,100 7,200 | at Mark Lane are largely nominal, scarcely anything being avail- 
Langlaagte Estate......... 8,650 8,350 8,555) .. os *s able, while small supplies on local resorts cleared quietly on | 
Edabon-Bexrlyn...cocsecsess 557 507 6356 ° os 2 fnrmaer terme m : s : ill Se is cae ai ‘ 
May Consolidated ........ 5,989! 5,731 5,741! 11,737, 10.921 30,859 | fOrmer terms. Imported wheat proved in generally quiet request, 
Meyer and Charlton ...... 4.723| 4.792 4.683 8,504 86290 | and though quotations underwent only slight change, prices 
ee Re 3,560, 3,137 1,350 ; or here and there exhibited signs of weakness. Australian, od 
New Goch ....... PPeReENeee< 5,850 3,558 3,731 2915, 5,040 | to 34s; No. 2 club Cal utta, 31s to 318 3d: red Karachi i + d; 

. New Kleinfontein .......... 1,593 se ; i - - ie : , : ; . “eal ”? es ay 
New Modderfontein ........ 3,488 3,660 3,607 3,457 3,723 3,985 | 4nd good to fine Russian, 33s 6d to 35s, all ex store tern A 
New Primrose ........... oie 6,552 6,441 6,614 12,294, 12,157 | very quiet feeling continued in the flour market, and values in 
New Unified Main Reet .... 2,912 2,888 3,226 846 1,269 | manv cases were distinctly in buvers’ favour f res 
Nigel ...... ann 3,028, 2.898 2.890 ee ee ee ee ee No. 1 town house- 
Nourse Deep ..........++. 5,394| 5,123 4,849 7,200 5,900 | 2OldS, 25s, delivered in; Country patents, 26s to 25s; Australian 
Rietfontein “A”. ....0.+ a 2,937 2,856 2,826 +,579 4,581 | patents, ex store, 25s 3d to 26s; and Iron Duke, ditto, 25s pe 
CG ccicidetebesaum 5 15,240! 16,133, 14,790! 36,508 36,009 35,58 | sack. The cargo department for wheat failed to show much ani- 
Robinson Central Deep .... 4.722 4,434 3,767; 11,017 9,699 8,157 | mation, and, as a result, rates gave way to lieth eat in 
Robinson Deep .......... 13,831! 12,861) 12,341] 24,989) 23,223) 21337]. °.. °° “,.? : eee ; “J a signe extent. s.us- 
tea Toriiiiai. 5302; 4812. 47451 .. i tralian, November-December, sold, 335; December-January, 
Ro genes one ~~ Bea = — oo BR oe oan 338 114d; January-lebruary, 33s ; and February-March, 33s 114d. 

toodepoort United M.R.... i ae wes ve ane my White and red Karachi, November-Decemb sold, wos an 
Rose Decp.....+...+-ees..-| 8,063! 8,151 9,000! 15,100 15,000 17,900 aaicaioe - ; . iber-December, sold, jos and 
Salisbury ..... ev ecccesecers 1,805 1715 1,805) 2,475 .. 2,275 | 298 3d respectively, Of parcels, only a moderate business was 
SE ccsttanscee saadieenes 1,270 1,460 1,390} .. . 5 done, including No. 2club Calcutta, afloat, at 30s 10!4d to 308 9d ; 
Simmer and Jack ....... cae 9,295 10,801 10,506 5,365 16,034 14,332] De ember-January, 318; white Delhi, November-December, 
South Randfontein ....... 9,251 5,062 5,046 ee se oe . ae ol bh. Russian. afloat. at : 
Transvaal G.M. Estates .... 3,235 3,186 3,119} .. ; oh 31s, and South Russian, afloat, at 30s 9d to 32s, as to s imple. 
TYeEASULY ...cccceseseres or 3,710 3.655 3,651\ 7,230 7,010 7,082} India continues to figure as a free exporter. The quantity of 
PR eesti ns0n8ss a ca 4,25 4,508 4,499 7,200 7,111 7,206 | wheat afloat for Europe is estimated at 4,750,000 qrs, as com- 
Village Main Reef ..... cane 9,318 9,290 9,447 13,100 13,000 15,500] .W..64 wit eae aie ieee ie aaa iii Eee id a . 
ie 1917 999 +2187 =| a i on 1 with 355 ,000 qrs at same time last year. Business in 
le ....... Pepe 4.925 5345 5819... " vi malting barley agadn progressed satisfactorily for all good 
West Rand Central ..... “a 1,094 1,118 1,092 1,175 1,250 1,175 | samples, but common proved difficult of sale Fine sold, 33s 
OS re ere 1,45¢ 1,349 1,444 203 ‘a ia 0 2¢€s. and sound - oiiaenilibts * : ss / ; 2s 
Wotheter 72 7777"| Sie! aun! 0s! 3466. Ssa0' Tiee7 | 8 35% and sound usedul samptes, aps to 318 per qr. Grinding 
\ descriptions were again offered aringly, and values denoted 
Returns not yet received, a tirm tendency. Azoff, 178 1014d, ex quay. Very little trade 


STRATTON’S INDEPENDENCE.—The report for the 12 months | passed in the cargo section, but holders remained reserved, and 
to June 30th statesthat the revenue account at the mine,audited as | demanded full values. Of parcels, Odessa-Nicolaieff, afloat, 


dess; 
usual on the spot, shows the sales of ore to have realised £195,733, hanged hands at 17s to17s 1%4d. Maize, on spot, elicited a fait 


the total output of shipping ore having am punted to 43,758 tons, | ammount of attention, and prices ruled firm, in face of small 
After adding the sundry other receipts at the mine and in London, | supplies. Sound River Plate quoted 22s per qr. Of cargoes, 
and deducting freight and treatment and working expenses at the | which were held for firm rates, River Plate, October shipment, 
mine, including development and outlay on buildings, plant, and | sold, 20s gd; November, 218; November 15th-Dec ember, at 
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10S 10 and De mi r-Ja 1 + 2 2 © ' spot, were 
in fair ¢ la d i at pri 28 lb ey quote 14S ¢ 
to 15S 3d, ex quay, a ling t 1 | rrive, white Liba 
December to March, lised 135 1 \\ heat here was 
improvement to pte 1 t lay Carg ir] a cull t e pre- 
vailing, while rices ive \ ‘ egart Vv Cro] 
At lian and [Ia Pls 1 ce | 5 32 od wanted f I Aus- 
tralian, December-January and January-lebruai and ditto, 
wrrived, i proba come at san price Californiar 
pl pt held fo1 33 od ( apel lk I -Santa | Nove bet 
=-th bill of lading, of which 2, tons were 61 lbs, and 1,030 
t ns 623y Ibs, sold at about 31s 6d. 32s % ept f« },009 ton 
62 lbs, November-December shipment 225 114d wanted fol 
Whitb 62 Ibs, October 26th bill of lading, and same weight, 
Februar ry-March, offered at 315 gd 328 6d required for 63 lbs, 
December and December-January, and al for 6314 lbs, Januarvy- 
Februar Bah i-Rlanca-Rus , 62 Ibs, afloat, sihhen: 228 Od 
21S ¢ lL aske I I | 62 Ibs aqd ind ime price for 
hilian I there we ellers of Azoff-Black Sea, Novem- 
ye » February, at 1s 6d to 35s gd, ast i pl Parcel 
N 2 club Calcutta, afloat, London, ld, 30s 9d: December- 


January, 308 7!2d; December-January, Antwerp, 30s 7!4d; and 


January-February, 30s gd 30s od paid for white Delhi, October- 
November, Antwer] Maize ruled firm, and a better demand 
prevailed Beatrice, 4,g00 tons La Plata, October 2oth bill of 
lading, sold, 20s gd Vhere were sellers of other cargoes, afloat, 
at 21s to 218 4!'2d, as to size and positi 21s 114d t paid 
tor 3,000 to é Nove nber- De embe1 shipme it oO ft nder 4 id 
4,000 tons, November-December, sold, 21s 14d. Cargoe s, load- 
ng, held tor 31s 3d to 21s 6d, and Decemt ber-January shipment, 
21s 4't.d Parcels La Plata, = panera «eas. Poe sold, 
20s 1014d Barle rm, and occasionally held for 1!%4d more 
money 16,000 qrs, five option , January, old style, sold, 18s 3d 
Black Sea, January-lebruary, old tvle, held for 18s 3d 
17s gd bid and 18s a 1 Kalshaw, 16,348 gqrs, Odessa 
November rath bill of lading; Bessarabian, December-January, 
sellers, 195; and £2.84 lbs, Da ubian-Kustendji, November- 
December, t9s gd Ss 7!.d required for Odessa-Nicolaieff- 
Crimean, 59 to &I lbs, Dece: ber, old stvle Parcel ()dessa- 
Nicolaieff, afloat, Id, 178 4!2d to 17s 3d; and December- 
January, at 17s 7!2d. Oats steady, quiet. 13s 9d paid for white 
Libau, November, and also for Riga, afle 


AMERICAN WHEAT QUOTATIONS. 
The London Produce Clearing House, Limited, supply the 
following 
Basis No. 1, Northern spring wheat, Duluth certificate, per roo 
Ibs., ex warehouse in London. 
Nov.12. Nov. 14. Nov. 15. Nov. 16. Nov. 17. Nov. 18 
a s a s da s a s a 
December delivery .. 7 8% .. 7 8 .. 7 8... 7 MB.. 7 O.. 7 
American maize, ex ship terms (per 1,000 qrs of 480 lbs each): 
Nov. 12 Nov. 14, Nov. 15. Nov. 16. Nov.17. Nov. 18. 
e oad s a s a s a s d s a 
December delivery .. 21 6 .. 21 6 .. 21 6 . 21 6 .. 21 6 .. 21 6 


The following table estimates the home consumption of wheat 
during the harvest ycar 1904-5, contrasted with 1903-4, 1902-3, and 
IQGO0T-2 ‘= 


1904-1905 1903-194 | 1902-1903 | 1901-1902 


cwts, _ cwts. ewts. cwts. 

10 weeks to Nov. 5) 22,428,400 21,120,726 19,883,100. 14.948 900 
vorts—Wheat (10 weeks to Nov. , 
ae a : 2,262,840 4,996,200 4,594,800 4.216 209 

24,691,200! 26,116,900 24,477,900) 19,165,100 
12 — Wheat 2,552,400 1,747,300 2.014.000! 1,231,400 


Add week ending Nov. ! 155,80 443,300 330,400 331,309 


FIOUr... cere eeccceeeeenecccoce 
Total imports 11 weeks .... 27217.42 8,307.50) 26,822.50c) 20,727,800 

eto... 4 Me ee eee ee ee eeee ae ws . 17,700 75 , 0 | 
| Leegerports—Whesteescc0CCIIIII! its, 1500 “4800) 5.00 
Net imports ...-..+-.++00+: 27,172,600 28,261,400 26,799,700 20,595,800 


s the estimated sales o! ——— i il ak oes : 
SS ae WEE ccoscecese+e « 6,064,706 458,000 6,417,700! 8,926,0 


eiemen weeks’ home cupeliee 33,236,300, 33,719,600 33,217,400) 29,521,800 


Average price of English wheat per 0 a 8 8 * f + 
rter evccccceccese ¥ ¥ <0 2 22 6 
QUALTEL. .cseeeeeeeree 6 li 6 3 : 9 ; : 


SS PCL CWhe cocecceececesecessvoses 


bushels. bushels. bushels. bushels 
“ Visible supply” in U.S. centres, bush 31,502,CX 27,926,000 38,092,000 45,677,000 
Do do in cwts 16,486,800, 14,960,300 20,406,400, 24,469,900 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Nov. 12, 1904, and for the corresponding week in 
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TRE “TRON AND COAL ‘TRADES. 


rhere has been a great deal of speculati perations in Cleve- 
land warrants during this week, and prices have ‘amped up con- 
siderably In the warrant market at Glasgow there has been a 
good business, which is put down to the good advices from 
America. Cleveland is quoted at, buyers, 46s 614d cash; 46s od 

e month; sellers, 46s 7¥%d cash; 46s t0%d one month. 
Stocks ( il’ Stores (Frida Glasgow, 9,514 tons; 
M lesb1 136,587 tons; hematite, 300 tons 


Our Middlesbro’ correspondent’s report, dated November 17th, 
is as follows Pig-iron.—Our market has been firm, but sales of 
makers’ iron have been restricted. Pig-iron is still going into 
store here to make warrants, which remain ata premium over 
makers’ iron. The latter is now quoted at 45s, sellers, for No. 3 


| G.M.I5. Hematite pig iron is still comparatively cheap. There 


| are sellers of East Coast mixed numbers at 51s 6d. 





| 
| 








A few orders 
have been placed for forward at 51s and 51s 3d, but consumers, asa 
rule, prefer to await futher developments. Manufactured fron and 
Steel: Shipments of steel are rather better, but prices have, so far, 
not moved. Steel ship-plates, {5 12s 6d; steel ship-angles, £5 5s; 
iron ship-plates, £6; Iron ship-angles, £6, less 24 per cent. Iron 
Ore: There is rather more doing in ore over the first half of next 
year, but hematite makers are still reluctant to pay any advanced 
prices. Best Rubio ore (50 per cent. iron), 14s 9d; Kiiruna and 
Gellivare Swedish ore (60 per cent. iron): ‘tA’’ grade ‘*‘ Hema- 
tite,” 17s 6d; ‘‘C”’ grade ‘‘Cleveland,”’ r4s 6d; ‘‘E” grade 
‘* Basic” 14s 6d c.i.f. north-east coast ports. 


The /ron and | Tread R writes as follows respé ting 





anufactured iron and steel:—In regard to finished iron and 
steel, somewhat promising reports are to hand from various 
centres. ‘Taking the situation as a whole, it appears to be more 
encouraging, but the improvement is very gradual, and is un- 
evenly distributed, being confined to certain branches of the 
trade in me parts of the untry and to others elsewhere. There 
is no general and unmistakable access of business bringing 
prosperity to all sections of the trade alike, such as we should 
be only too glad to welcome. At the same time, the trend of 
the market is in favour of producers, and consumers are giving 


ut orders with rather more freed There is a greater inquiry 
for rails, for example, and for plates and angles the demand 


appears to be growing in the North of England, at any rate. 
} 


There is no important alteration in pri es to note in these de- 
partments, however, steel plates on the Tees and on the Clyde 
remaining at £5 ras 6d, the quotation having been made identical 
in the two districts by the 2s 6d per ton reduction announced 
from Glasgow, which we recorded last week. Iron ship plates 


at Middlesbro’ are quoted at /6, and steel ship angles at £5. 
There is a somewhat better demand for iron ship rivets in this 
district, the quotati at present being £7 5s, to which makers 
are adhering with more tenacity than for some time past. Iron 
bars appear to sell readily, and the output is increasing in the 
Midlands, where the order-books of producers contain some good 


contracts for marked iron at £8, and a better business is doing 
1 common bars at from £6 to £6 1os. Sheet and galvanised 
iron were vesterday advanced §s to 7s 6d. 

The most satisfactory branch of the coal trade is that for 
housefire purposes, the demand for which is increasing, and 
prices are well maintained The steam coal trade in South 


Wales is said to be very quiet. Continued fog on the coast and 
atly interfering with shipping traffic, and 





n the Thames is gre 

it is feared that some of the collieries will be laid off for want 
of tonnage. Coals f r prompt shipment are, therefore, likely 
to be on offer if the weather does not quickly clear up, and this 
may have a somewhat weakening effect on prices. Otherwise 
the market at News ie maintains a fairly steady tone, with 
gs and 4s 3d quoted for best steams and smalls for next month, 
and gas coals prettv heavily stemmed ahead. Bunker and coking 
oals are a trifle steadier, and household sorts find an expand- 
ng inquirv. Coke is steady. Quotations tor prompt shipment 
are as follows Best Northumberland steams, gs: seconds, 
8s to 8s 3d; unscreened steams, 7s 3d; smalls, 4s 3d to 4s 6d, 
according to quality; and specials, 5s; ordinary good gas coal, 
-S I isd; bette1 qualit es, Ss to Ss od ; spe ial qualities, Ss od 
to gs: coking, 8s; Durham bunkers, 7s 10'%4d to 8s 3d, according 
to quality, f.o.b. Tyne Dock; Northumberlands, 7s 3d to 7s 6d, 
f.o.b. Blyth; households, 11s to 128; smithies, 8s; foundry 


e, rss to 16s. A Lancashire report states that a good trade 


is now being done house fire coal, an d the collieries are well 
emploved: only furnace coal is difficult to sell, even at the low 
quotations ruling, but best engine slack is in demand, and com- 











each of the years from 1903 to 19G0 :— su5i0 POPULAR 
| 
QUANTITIES SOLD, AVERAGE Prices, | 
Wheat. Barley. Oats. Wheat. Barley. Oats. 
1904. qrs bsh qrs_ bs b qrs. bsh s a s a s a 
Nov. 12.. 43,740 1 209,446 1 32,320 1 3) 3 24 6 15 11 
5..| 43,513 5 205,816 1 55.145 1 x 6 23 0 16 O 
Oct, 29... 47.947 5 1,044 6 | 29,704 3 30 6 24 11 15 10 
2 15,980 1 213,190 1 51.445 6 30 4 25 5 15 ll 
15... 45,462 4 185,031 4 4.509 2 30.5 25 4 15 8 
‘ 4607 1 155,280 13575 7 a 2 25 6 15 9 WHISKY 
ie 43.045 ) 172.879 7 23,07 26 24 6 |} 15 9 od 
1902 7 1.59 7 20,687 O 0,547 1 23 0 25 ll ma 6S 
1901 .... 884 201,725 7 | 20,122 26 9 26 9 18 3 
B90 cavees 44,072 3 042 «5 14,400 5 27 (1 2S 8 | 171 
! | 
en sininen entities sani ‘i — 
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for the lower and to points for the better qualities of smo 
In Egyptian a moderate business has been done, and the quota- 
tions of brown are raised ' to Joanovich raised ! \bassi 
i 








1878 THE 








s. Quotati 
coal. No advance ft 


ns are maintained for best 
r the present is likely, but the 
f fuel 


market is 
The following are some of the quota- 
Wales I.arge, very best steam coal, 13s 3d to 
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THE COTTON TRADE, 





“LIVERPOOL, November ts. 
ated 
yptial 
the 334 ire for 
the trade Imports, 
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American a m¢ t 


There has beena emand for cotton thi Est 
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CURRENT PRICEE, 








| ele © | Same Period Same Period 
; | é\s S 1903. 1902. 
| on me 
Descriptions. Ds _ | = gree | semen 
gigisidgig Si¢ B88! gistieg 
(a liSisisixzx i SNE Saiz | & asl = 
ola (S'S lm i a Of a SeH'gG, 
American. fdj/ad/aj/a a ajaoa)a a af 
Sea Island........ perlb .- oe 15 16 25 oo “| gi 13 
Florida ditto .......... oo (LOZ! .. [12h | .. 15t | 103 ..  -- 1) . 2, ll 
Ord GG OLM MidGMMF GO LMG ~ LM <a GM 
RR. 06 scoped 4°92 5°08 5 22 5°34 5°44 S66 586 5°96 6 4°38 48 4-56 
ED eons = ; Mid MF Fr. GF Gd Fae MF ae. Gd. MF ec Ga. 
0, CO, cceces| oe | 5'38 574.600, .. | oe 606638 «4-40 468, 
neces *. 15:34 568 590 .. ) .. | 602 632 440 4°62 °° 
an pereneeere mene a 534568 5°90 .. oa 6 02 6 32 4°40 462 ae 
Rio Grande ..........+- ve |5°31 568 5:90... |602 652 -. 4-40 $62 | 
BRINE xencsetasenseces 1. 5:34 568,590 2. 4. 602022 «- 4-40 462) 2 
Maranham .. ee ea oe | 5'34 568,590 . 602,632 .. | 440 462) |. 
Brown — rebeees . - ; 6 9 bg 7A 8ti 442 Oih) 75, 
EE snncusendssens os] ee | ee 7k, TS | 8% ||. e es te 6% 
Smyrna, Greek, &c. ....) + : + . 2 a 4x 
West Indies, &c. 63 
Tahiti Sea Island ...... oo | oo | oe |ioe joe dee » oie 2 
Peruvian—Rough ...... ee | oe | +. 2040 1065 1100) .. : ‘= én 690 
Ditto Mod. Rough....| «+ 8°05 9°00 1000 715 875 .. 53 6°40 
Ditto Smooth ........ oe | 516 5°46 570 5°82 594 5°92 G12 656 4 32 e 4°80 
Ditto Sea Island...... oc | oo | 83 | BF | 9h 10 7 2). ras 8 
African ......--ccccove. oe | oe 435,500 6:00.700| .. 5:00 550) .. #00) 4-50 
East Indian. GFr ror Gd. FG Ene S'fin ror Gd. Fne GF Gd |Pne 
Surat—Mac.G'ndSurtee| -- | +. - -- | Of i ee - 
” » Broach| -- | -- | 534) 5g3) Spe oe fins ot ote .: 43 43 
Sawginned Dharwar..| 5i) 57; 55). | se, SB} 2:8) 4B: 248) oe 
Shawsenner yanageey 4344.5 | 5k) St, 44 48 ati 3+4 si 43 
M.Gin’d Bhownuggar 43; 44 5 -- SF | oe 4% 4g 1 te sit 4y 
Oomrawuttee, No.1... 4) 45 5 5k Si, .. |) Sie 444 O $1) 284) 4nd 
a No.2:.| .- | .- | 483 435. 58 | ~ || .. | 448 49a) «. | Sie) a 
M. Gin’d Oomra, No.1 43 4§ 5 54 5ay «- || Sim Sta 9 S52 Sig 4a 
. o _ NO.2! oo | o- | 483: 438 Ob | oe 445 432 ote. 48, 
M. Gin’d Khandeish..| «- | 433 435 429 .. | «2 | 435 442 > - 34 se 
i <n05¢6cee4a%s oo | 443, 493, 46 | oe of fy; s+ Ota 333 
M. Ginned Comptah.. 4/4 .. 43 ee oe aig oi Be oe 
PRON 00 000000008 east ee ) . le ah i“ fH oe 
Beinde sebbekench sie oo | oe | 4h 1 4B 498. tl oe | O88 AS oe | S55 343 
Machine Gin’d Scinde . | 4a | 495 488 soe 1S | ss 343 
DEE yc 5 c0e05h5s000ss 4 43 45 4y 48° 443 SHB 343 4: 3 Sis 33 
Machine Ginned Bengal _ 148 43 488 Say! ee a 43 Cs ox 33 
Madras—Tinnivelly.... 3¢5 5,3 55 .. sf Sth -- || 435 Bt ge 
Western 42 44s ‘os 459 — Sta 423 -: 
Commilla ............+. No2 445 Nu 1, Of -- Nol 932). Nol 43 
Coconada, Red ........ Fair “st we Fai r4°: Fai r2j 
: Imports, bxportr, Cons»™ption, “* 
November 11. 
-— — Inc. or 
1904, 1903 Dec. 
Bales. Bale Bales. | 
ports from Jan. 1... 2,542,812 2,595,290 ; 47,522 
— » Rept. 1. 882,119 561,473... + 320,641 
Exports 9 oe 280,151 29,844 -- 149,66 5 
” » Sept. 1...... 39,762 69,0 29,251 
Consumption ,, Jan. 1l.... 2,517,221 2,556,679 29,458 
» sept. 1 634,857 533,868 16 ),969 
Stock” Nov. ll 367,009 218,250 + 148,730 
The imports for the week ending Nov. 11th amounted to 72,690 


bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 399,0c0 bales, against 
398,000 bales at the corresponding period last year. 
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ago, demanding higher rates and increasing length of time for 
delivery. There has been again a moderate India business done 
in various fabrics, and some China trade, too, has been spoken 
of. The minor outlets are cheerful, but call for no special re. 
mark Briefly, it may be said that manufacturers for export all 
round are well engaged, and are at present somewhat indifferent 
regarding further bookings. The home trade for the most part 
is still dragging. Home American yarns are firm, both in twist 
and weft. Users find considerable difficulty in arranging their 
business, both as to time and price. 


Spinners, as a rule, appear 
to have not unsatisfactory 


margins. Shipping yarns have done 
better of late, and order-lists here also are enc ouraging. 
producers want very long time for 
spinnings have stiffened 
material. There has bee: 


Some 
new bookings. I:gyptian 
n sympathy with the state of the raw 
this week an improvement in demand, 
some salesmen having done pretty well, this remark hav ing refer. 
ence both to combed and carded qualities. 


(1.) Comparative Statement of the Cotton Trade. 


Previous Weekg in 1904. 























Price, —————— —_ —- —— 

t Nov. Price, Price.| Price,| Price,|Price, 

17, +tNov.'t Nov. + Oct.|t Oct. + Oct, 

1904. 10. 3 27. 20. 13. 

sdisdis dis dis disa 

Raw Cotton—Middling American.per lb 540 538 542 5.32 5:42 5°58 

—_, Good fair brown Egypt.perlb nom. nom. nom. 0 77 0 73 0 7 

MINE. ov cb-nvcaccccccend perlb 0 84 0 840 84 08% 08% 08% 

= WE Wolt ....ccccccccccceee perlb O 82 0 87\0 87 0 8% 0 88 0 8 

— 60's twist (Egvptian) ...... per lb 0 13§ 0 154, 0138 0 12] 0 12% 0 123 
32-in. Printers 116 yds, 16 by 16, 32's and 

s "a. (bibeCL 5S SNe Ghenssanonwn ---/35 6 15 44/15 3 115 O 14 10 14 104 
36-in. shirtings 76 yds, 19 by 19, 32's and 

il asxvasmuns uiieieabeacicaecetee 1410814 9 14 7h14 4414 314 3 

38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 0 8 0}8 O 711 7 104; 7 104 

59-in, ditto, 374 yds, 16 by 15.84 1hs .... 7 1 °70'7 0 611 611'611 


(II.) Compared with Previous Years.* 




















Price, Corresponding Dates in 
t Nov. ——--———— — 
17, 
1904. 1903. 1902. 1901. 1900. 1899, 
sedis dis dis dais dis a 
Raw Cotton—Middling American.per Ib 5°40 6:00 44 425, 554 403 
a Good fair brownEgyptn..perlb nom. 0 8% 0 642! 0 52; 0 72 0 5%, 
Yarns—32's twist .......cccccces. perlb C 84 0 83 O7¢, 06% O 8% 0 62, 
ee BOWES, o5eesccccieve ----perlb 0 8% 0 830 7)0 of C &2 0 62 
— 60's twist (Egyptian) -per lb 0 135 0 144 012 | 0 104 0 143) 0:12 
32-in. Printers, 116 yds, 16 by 16, 32's and 
SEE ios thas CANENERO Rc he s an pene bree 15 6 14 1412 S 12 7413 10812 9 
36-in. shirtings, 76 yds, 19 by 19, 32’s and 
WIP Oa bss be skssncanerteeiccesdeesa-s 14 103.13 6 |12 3 12 1413 6 12 3 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 80\|7 5\|6 &|6 7,7 4)6 6 
39-in. ditto, 374 yds, 16 by 15.8¢1lbs .... 7 1 6 5'5 8\5 745 6 4/5 64 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 








THE WOOL TRADE. 





The English wool market continues with a hardening tendeacy 
as all wools suitable for America are getting cleared out. 

The following is a list of the London Colonial Wool Sales, which 
commence on November 22nd, being the sixth series this year :— 
Sale 


Sale 

Date. Sale Pmpt. Date. Sale Pmpt. 

Nov. Selling Brokers. No. Dee. Nov. Selling Brokers. No. Dec. 

22 ..Buxton, Ronald and Co..1 .. 6 26 ..Windeler and Co......... ne | 
Du Croz, Doxat andCo...1 John Hoare and Co. ....1 .. ee 
H. Schwartze and Co.....1 C. Balme and Co......... 2 

23 ..C. Baime and Co......... l H. P. Hughes and Sons ..2 . 
Jacomb, Son and Co.....1 .. 7 23 ..Thomas and Cook ...... 2 . 
H. Irwell and Co......... eens Willans and Overbury 2 oe 

24 ..H. P. Hughes and Sons,..l .. 8 H. Irwell and Co. ........ 2 oe 
Willans and Overbury ..1 Jacomb, Son and Co..... 2 a 
Buxton. Ronald and Co. .2 -. |2 ..C. Balme and Co.... ccc 3 13 

25 ..H. Schwartze and Co.....2 .. 9 H. Schwartze and Co.....3 ee 
Du Croz, Doxat and Co.. .2 Du Croz, Doxat & Co. ....3 
Thomas and Cook ...... 1 suxton, Ronald and Co..3 .. .. 


Messrs Helmuth Schwartze and Co. report that the Antwerp 


sales of River Plate wool commenced on the 17th inst., with a 


catalogue comprising 1,870 bales, of which 1,150 bales were sold. 
There was a good attendance, but 


only 
and prices for merino were, on the 


moderate competition, 
whole, on a par with Antwerp 





September sales, superior wools realising here and there an 
ad\ > of 4d Of crossbreds only a few lots were catalogued, 
and lat an advance of s per cent. on Antwerp September rates. 


We now quote an 
at 714d per lb. 
still be offered 
Our Bradf 


average merino combing of 


360 per cent. yield 
The sales will close 


to-day, and 1,goo bales will 


} 





rd correspondent, writing on Thurs lay, says 

During the week prices have advanced for all wools, except 
merino, uatil values are now quite a penny above the close of 
la th for cross-bred and half-breds, and rather less for 
Dow The market has, indeed, become rather feverish, and 
report f a sate in Dublin yesterday represent ymething like 
a scramble for wool S little improvement in the amount 
of business for export yarns is reported at better prices, and 

rnufacturers have rather more work, but in both cases the profit 
nargin has been wiped out by the advance in wool Mohair is 
more active, and low quzlities are all cleared 

The New Zealand Loan and Mercantile Agency Company, 
I.imited, ha I ed a ablegram fi their Melbourne 
office, as follow Since the comencen t of current wool 
sal prices have adva | ( t. for nearly all descrip- 
t H e and foreign | rs ar tively competing, American 

mpetition being very } up to 1s §d per 1b being paid for 
greasv super merino tal r that quarter 


——— 
—— ee 


\\ 





—— 
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THE LEATHER TRADE. 











The only description of leather in active request is offal, for 
which there is a strong demand at very full prices. Business in 
sole-leather butts and bends is slow without change in values, 
There has been some inquiry for shoulders, and some clearances. 
have been made to merchants. Quotations for various descrip- 
tions of American leather are cabled higher, but no business has 
resulted at the advanced rates. Australian leather is dull, without 
change in value. Good basils are inquired for, but there is little 
suitable stock, those offering consisting chiefly of common grades. 





THE SILK TRADE. 


Messrs Chabriéres, Morel, et Cie. (Lyons) report as follows: 
The general improvement in the demand, which we mentioned in 
our last advices of the 8th ult., has made further progress during 
the month under review. Thanks to the important orders received 
in ribbons, manufacturers of Basel and St Etienne have b2en again 
conspicuous in their purchases. For account of the United States 
a fairly large business has continued to pass, whilst our market, | 
adhering to its cautious policy, has followed the movement, but 
only to a minor extent. Anyhow the characteristic of the demand 
is that it is coming almost exclusively from consumption, a circum- 
stance giving much strength to the improvement obtained in 
prices, say 1 to 2 francs on most sorts. There has been a particu- 
larly active demand for French throwns, whilst Italian reelers are 
engaged by contracts in raws extending over several months. The | 
Eastern markets have shown similarly great firmness, even in 





THE ECONOMIST. 





Yokohama, where the warand a plentiful supply do not seem to | 


influence the market. 





FOREIGN AND COLONIAL PRODUCE MARKB”’. 
For Reports of To-Day's Business and Public Sales see “ Postscript. 
Mincing Lane. 


SUGAR.— Considerable animation again characterised this market 


during the period under review, a good business being effected in | 


all descriptions, which resulted in values further moving up to a 
marked extent. The publication of French statistics for the month 
of October were not favourable for a further advance; in fact, a 
slight set-back was attributable thereto, consumption being dis- 
appointing. This, however, was soon counteracted by the appear- 
ance of satisfactory German figures, and a reduction in European 
yield by Mr Licht, whose grand total now stands at 4,950,000 tons. 
Germany marks a depreciation of 110,000 tons and Austria 60,000 
tons from previous estimate. The world’s visible supply at the 
moment is estimated at 1,749,000 tons, against 2,335,000 tons in 
1903 

Home ReriNep.—Cubes advanced sharply again, in spite of 
which, however, a good business was done. Tate’s No. i cubes, 
23s ro4d; No. 2, 238 r4d. Pieces cleared readily at advancing 
prices: mid to good yellows now quoted, 16s 6d to 18s 6d ; whites, 
19s to 21S Lyle’s goods have been raised to a marked extent: 
No. 1 granulated, 23s; No. 2, yellow crystals, 20s gd to 
20s 44d, asto make. 

FOREIGN REFINED. 
rates as a result have been demanded. 
S.and T., 18s 6d; Meyer's, 18s 3d; F.M.S., 17s ro$d; R.A.V., 
18s 6d; Say’s, November-December, 18s, f.o.b. terms. 
crystals, on spot, sold up to 20s 6d, duty paid. Continental granu- 
lated evidenced a good demand, and prices in all positions advanced 
sharply, but a rapid decline occurred later. Ordinary first marks, 
ready delivery, moved from 15s 4$d to 15s gd, 15s 53d, and 
15s 6d; November, 15s 44d to 15s ofd, 15s 44d, and 15s 53d; 
December, 158 3}d to 15s rogd, 15s 44d, and 15s 6d; January- 
March, 15s 6$d to 16s, 15s 6d, and 15s 74d; March-August, 15s 63d 
to 16s ofd, and 15s 84d; May-Angust, 15s 83d to 16s 14d, 15s 9d, 
and 15s 9#d f.o.b., Hamburg 

Breet.—Extensive dealings were carried through, particularly 
for May delivery, and rates hardened to a marked extent, while 
attended by considerable irregularity, and realisations during later 
stages were responsible for a sharp decline j 
sold, 13s 114d, 13s 94d, 14s 6d, and rq4s 1d: January-March, 
13s 114d, 138 11d, 14s 84d, rgs 2d, and 14s 2gd; May, 14s oid, 
14s 10d, 148 3d, and 14s yd; August, 14s 2d, 14s rr4d, 14s 53d, 
and 14s 53d ; September, 13s 4d to 13s 7d and 13s sd ; October- 
December, 11s ojd to 11s ro4d, f.o.b., Hamburg. 

CANE-GROWN.—In auction, 1,138 bags crystallised Trinidad sold 
at od to 1s advance, good middling yellow at 22s od, and pale 
small grain, 22s 3d to 22s 6d. The sailer Kinfauns, at Barbadoes, 
containing 1,500 tons Peruvian, sold at 14s 9d; a part cargo ditto, 
due, also at 148s 9d. Two cargoes, each 2,5co tons, November- 
December shipment, Demerara centrifugal, at 1ys9d ; subsequently 
a cargo ditto, November-December, at 15s, and 1,009 tons ditto, 
December, also at 15s; all basis 96 per cent. polarisation, floating 
landing terms, Clyde. } 

Imports and deliveries of sugar into London from January rst | 
to :2th inst., with stock remaining :— 

1904. 1903. 1902. 1901. 
Tons. Tons. Tons. Tons. 

Imported ....e+eeeee6 167,540 .. 153,030 .. 176,580 .. 184,890 
Delivered ...eeeeeeeee 181,400 .. 160,550 .. 161,650 .. 175,330 | 


22S; 


Cubes are very scarce, and much higher 


December delivery | 


1879 


RUM.— Market quiet, but quotations underwent no particular 
change. 

GLUCOSE shows a decided improvement. American liquid, on 
spot, ros 44d, and to arrive, 8s, c. f. and i. terms. 

COFFEE.—Public sales have been considerably hampered this 
week inconsequence of fog preventing a proper inspection of 
samples. On Wednesday, however, a fair supply was brought 
forward, and experienced a fair demand at generally steady rates. 
1,852 bags Colombian partly sold: bold faded to colory greenish, 
50s 6d to6os ; middling to good ditto, 483 to 538; peas, 563 to 
58s 6d; brownish and grey damaged, 44s 6d to 46s 6d. 484 bags 
Guatemala: faded bold greenish to fair, 503 to 53s 6d; medium, 
458 to 48s 6d; peas, 583 6d; faded greenish new crop, 48s to 
52S; peas, 61s 6d. 431 bags Salvador: good middling colory, 





548 ; smalls, 45s 64 to 46s 6d; faded, 44s 6d to 45s ; 
smalls, 42s 6d peas, 53s 6d. 279 bags Mexican: bold 
colory, 63s; middling, 53s 6d to 54s; peas, 65s 6d to 
67s 6d 875 bags washed Dumont sold: A, at 46s; B, 
428 6d to 43s; peas, 54s 6d to 563 6d. 125 bags ditto 
Maragogipe partly sold, 41s 6d to 46s; peas, 56s to 60s; 


elephants, 89s. 1,875 bags unwashed Dumont, quay terms, partly 
disposed of: A, 43s to 43s 6d; B, 40s 6d; C, 393 to 39s 6d. 50 bags 
Rio, quay terms, 35s. For future delivery the market ruled irregular 
and quiet. Santos, December, sold, 37s 6d, 37s 14d, 373 44d, and 
3/8; March, 383 14d, 38s 3d, and 37s 9d; May, 38s 9d, 38s 6d, 
38s 9d, and 38s 3d; September, 39s 6d, 39s 9d, and 39s 44d per 
cwt. 

Imports and deliverizs of coffee into London from commence- 
ment of year to 12th inst., with stock at latter date :— 


1904. 1903. 1902. 1901. 

Tons. Tons. Tons. Tons. 
Imported .......... 46,580 .. 50,780 .. 40,510 .. 42,380 
Delivered, home use 13,260 .. 14,340 .. 15050 .. 17,#20 
a export .. 28,280 .. 27,940 .. 13,780 .. 27,040 
| Beet wccccccccccee SRD .. BAD .. BAS .. Mae 





W.S.R., prompt, 18s 6d ; 
| sold, 52s 6d to 548; 
French | 





Stock ..... jenn 20,030 .. 39,730 .. 52250 .. 35,740 
Siok UE. cave 66,940 ... 102,770 .. 116,840 .. 76660 
Cane, Jaggery, per cwt.. 10/6 .. 7/6 .. 6/9 «. 7/3 
Keet, 88 per cent.,f.o.b. 14/0 .. 8/5 .. 7/0 «. 7/6 
Java, afloat..ccccccccee 15/6 ae 3? « FO «= FA 


seeeee 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 








Nov. 12. Nov. 14. Nov. 15. Nov. 16. Nov. 17. Nov. 18. 

1030}1 0 10W)2NM 100250 100 280 /1030'280 10502 DO 
&.m.| p.m. @.m. | p.m. |a.m.|9.M.|/ am. p.m | &M. P.M. a.m. p.m. 

e di/a 4 6 die dls aledien @ 2 Ais d edis disa 
Nov |37 14,37 1437 13\:7 3:'37 14/37 14:37 14.37 O (37 1437 14369 (366 
Dec 37 49,37 3 37 4/37 6 (373 373 37 3 37 48/37 4437 189/369 367 
Mar |38 13438 O 38 1458 3 |38 14/380 38 O 38 14 38 1437 103,37 6 \37 4 
My. 38 74,58 6 38 9 38 9/38 € 386 58 6 38 7438 7438 4438 0 3710: 
Tly. |38 103/38 10339 13/39 14/39 0 [3810339 0 39 0 39 O 38 10438 4438 3 
Sep. 39 6 |39 6 39 74:59 9 |39 6 (39 4439 6 39 6 39 6 39 445810438 9 


Contracts for 151,750 bags Santos coffee registered during the 
week 


COCOA.—In auction moderate supplies were offered, and met 
with very slow support, only a limited part found buyers. 904 
bags Ceylon, few sold: bold brownish, 54s 6d to 56s. 530 bags 
Trinidad ; fine marks, 62s to 63s; good red, 57s. 357 bags Grenada: 
good to fine, 56s to 57s; 
bags St Lucia partly sold, 51s to 51s 6d. 253 bags Jamaica, few 
and 34 bags Dominica, 50s to 52s per cwt. 
19 bags St Vincent, 1,046 bags Guayaquil, 62 bags Colombian, 
70 bags Samona, and 103 bags Caracas bought in. 47 bags Java 
sold, 55s per cwt 

TEA.—t public sale during the week some 46,000 packages 
Indian were brought torward, and experienced {air competition, 
prices ruling steady Common to good pekoe sold 54d to Is; 
broken, 53d to 103d; fine, 1s 1d to 1s 24d ; souchong, 5d to 8d; 
orange pekoe, 54d to 1s; choice, 1s 54d; broken crange, 7d to 
1s 6d perlb. The quantity of Ceylon embraced 17,900 chests, for 
which values were firm, being distinctly dearer in many cases, 
and competition ruled active. Pekoe, 5$d to g1; broken 54d to 


| togd ; souchong, 5d to 74d; orange, 54d to 113d: broken orange, 


64d tors t}d per lb. 2,460 packages Java were disposed of at full 
rates. The market for China qualities is steady, but only a small 
amount of business doing. Common black, 43d to 49d per Ib. 

BLACK PEPPER generally quiet during the week, but firm. 
Business was done in fair black Singapore, on spot, at 5gd to 
5ied per lb. Inauction, 142 bags Trang were bought in. 
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WHITE PEPPER was held for steady rates, but not much busi- 
ness resulted. Fair Singapore, on spot, changed hands at gjd, 
and Penang at 8gd. At public sale, of 166 bags Singapore offered, 

per Ib. 
Zan 


week ibar 


ARROWROOT - 
ro8 tins ditto, 
1s 5d per lb 

FRUIT.—Currants have been easier, 
Provincial, 14s 6d to 15s; 
18s; Gulph, 16s to 22s; 
At public sale, 1,305 
met an improved 
boxes sold, 22s to 
choice, 42s to 48s; 
better inquiry. 


Of 
Bermuda found buyers at 


-899 barrels and 12 cases St Vincent retired 
20 sold at 3d. 8 kegs 
with a generally fair demand. 
Amalia, 15s 6d to 17s; Patras, 16s to 
and Vostizza, 18s to 32s; choicest, 4os. 
tons Valencia raisins were submitted, and 
Half- 
348; fine, 36s to 4os; 
Muscatels firm ona 
good to fine, 55s to 
New 
sale went at 
Lacoums, 28s to 


demand, steady prices being obtained. 
quarters, 
and seedless, 
Low to common, 
85s; choice, 87s to roos. Sultanas cleared to a fair extent. 
fruit, 27s to 42s old, 19s to 
easy rates, without reserve. 
to 50s per cwt. 

RICE.—Market remains very dull, and quotations were more or 
less nominal 

JUTE.—-Exceptional strength pervaded this market 
week, stimulating advices to hand from Calcutta, 
heavy buying, leading to an advance of 17s 6d to 20s per ton. 
Native first marks, afloat, and November to January shipments 
changed hands at £14 17s 
November, 
£15 158; 
December 


253; 24S to 


Ids to 20S 


478 to 52s 
30s Figs at public 
Layers, 24s to 34S; 


during the 
combined with 


6d to £16 5s; Dacca tops, October- 
ditto assortment, £14 17s 6d to 
group D. to E., November and 
{14 178 6d; ditto D, £14 12s 6d to 
November, Dundee, £14 iss; NN. SG. 
£26: 28 64d; 5, C. C 


£15 5s to £16 IOs ; 
J. G., lightning circle, 
{14 2s 6d to 
£15 58 Daisee 0. 2, 
circle D, November: December, 
B, November, £15, c. f. and i 
HEMP.—There has not been much business doing in Manila 
parcels, but holders were again reserved, and values tended dearer. 
sold at £40; ditto, October- 
seconds, October-December, 
cureent, October-December, 
London, £35 7s 6d; Leyte 
fair ee £3458, 
S., January-February, £41. New Zealand is dearer, 
“ht resulted in good fair Wellington, dock, at £31 5s to 
£31 158; ditto November-January, £31 10s to £31 15s; March, 
£31 10s to £31 15s; and fair Wellington, November-January, 
28 5s, w ith October-December, at £28 10s to £29 5s, c. f. and i. 
~ SHELLAC.—A fair supply at public sale on T uesday met a slow 
demand, but what sold brought 
Second orange, matted to blocky, 
good pale, 190s to 215s. Garnet, G 
Button firsts, hard block, 
December sold, 243s; and January, 227s, “228s, 
and March, 203. Gambier, after being firm, 
November-January, steamer, quoted 
weight te 
BARK.—A moderate supply in auction met a fair demand, prices 
ruling firmer. Unit value 1gd, against 13d per lb last sales 
QUININE proved steady, but quiet during the week. 
INDIA-RUBBER firm. Fine hard Para, on spot, 5s 24d per lb 
SHELLS (M.-0’-P.).—At periodical sales West Australian ruled 
20s lower for pile one, Sydueys, however, being 
and colonial sorted 60s to 70s per cwt higher. 
METALS.—Kenewed vitality characterised the copper market, 
at this week’s commencement the tone being irregular, while by 
Tuesday values at one time were driven up to £66 15s, spot, 
£67 7s 6d three months, settling down at (66 2s 6d and £66 12s 6d. 
Realisations and increased bi-monthly statistics, issued on Wed- 
nesday, 
on balance to £65 12s 6d and £66 2s 
various fluctuations forward, Thursday's market closed steadily, 
with sellers, on spot, at £66, and three months, prompt, £66 ros. 
Tin has been overshadowed by interest attached to copper move- 
ments, while irregular at intervals. Opening on Monday at 
£132 2s 6dcash, £131 10s forward, these dates — hardened, 
spot Straits by the middle of the week being registered at £132 10s, 
forward fluctuating between £132 and £131 15s, while shipments 
for the first fortnight of November were issued, amounting to 1,425 
tons. Thursday's market manifested a further slight improve- 
ment, spot Straits being named after official hours at £132 12s 6d, 
£132. Eastern market 
(13 to £13 58; 
Ordinary 


heart group 


Fair current, 
December, 
fair ditto, due, 34; Daet, 
£31 15s; good seconds, due 
superi: : en December, /41; 
one P. 
and 


August-October, 


£39 158; good £353 


comparatively good prices. 
flint block, fair to 
162s 6d to 1607S 6d. 
firm, but 

223s, and 2255, 
suffered a relapse. 
and 


Igos to 
A.L. circle, 
187s 6d. Futures 


2008S ; 


1gs, c.f 
rms 


in good demand, 


and three months, prompt, 
Lead easier. English, f1 
Spelter stronger. 


maintained. 
foreigr, {12 17s 6d, sellers. 


brands, November-December, quoted 





led to an unsettled tendency, the above positions declining | 
6d respectively, while after | 


quiet. | 


i., delivered 


| 
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{ 
20 bags sound sold o4 1 
CLOVES quiet throug nt the greater part of the Zanzibar, 
October-December, sold 574d to 5gd per Ib. 86 bales ditto were 
catalogued at public sale, and a few sold at 64d per Ib. 
PIMENTO.—720 bags were partly disposed of at 24d to 24d per Ib. 
CASSIA.—50 ‘Dp: ickages lignea elicited no attention 
NUTMEGS.. 266 packages West India sold: 70's, 1s 4d; 72’s, 
ms; 74's, 18 3d; 77's, 182d; 82's, 18 to 18 ed ; 92's, tokd; ro4’s, | 
7d to 74d; and in shell, 4d to 44d 77 packages Eastern partly 
sold, gos ; garbled, 1s 1d; defective, &c., 43d to 8d. 58 packages 
ditto, without reserve, sold: 67's, 2s; 75’s, 1s 4d; 110’s, limed, | 
6d per Ib. 

MACE.—56 packages West India realised 1s 2d to 1s 9d per Ib, | 
21 packages Eastern and 18 packages wild being taken out. 
GINGER, quiet In auction, 729 packages Cochin partly sold: 
brown rough, 21s, washed rough, damaged, 17s per cwt. | 
TAPIOCA remains quiet. 2587 bags flake, 200 bags siftings, 100 
bags medium pearl, and 490 bags seed pearl withdrawn. Without | } 
reserve, 85 bags seed pearl sold, 8s 6d per cwt. 

SAGO — “260 bags small and 95 bags medium offered and bought , < 
in. 92 bags medium sold without reserve, at 12s per cwt. 


: 
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LL 
at {25 5s, and January-March delivery, f25. Antimony, £38 to 
Iron dearer. Zinc sheets ae anced. Silesian and 

f.o.b., Ste ttin and Antwerp respectively 
OILS.—L inseed has displayed weakness. Spot, ’ pipes, £15; 
barrels, {15 12s 6d; October-December, {15 12s 6d; January. 
nz uke d, spot, 





£ 40 per ton, 
V.M.’s, £28 


| April, £15 17s 6d; May-August, £16 7s 6d. Hull, 
| £1 3 Ios; Novembe *r- December, £13 158; January-April, £14 2s 6d, 
Re ape in better demand. Spot, naked, and October-Dec ember, 
£19; January-April, {19 5s; refined, casks, {21 5s. Ravison 
dearer Spot, £17; October-December del ivery, £17; January. 
April, £17 5s to {17 10s. Cotton steady. Crude, spot, old, f15; 
new, Refined, spot, £16 15s to £18, as to mé ake and 
Hull, refined, spot, nz aked, {14 178 6d ; December- -April, 


f T5 5S. 
package 


{15 5S. Cocoa-nut, Ceylon, firm on spot, at £29 10s; and to 
arrive, prices dearer, business being done at £28 5s for afloat, and 
also November. December ; while £27 15s was ad for January. 
March. Cochin, spot, firm, at £34, and to arrive dearer at £31 5s, 
c.i.f. terms 

TURPENTINE without much alteration. American, on spot, 
quoted 38s 6d; December, 38s 1o4d; January-April, 39s 44d 
ver cwt. 

ROSIN firm. Common, strained, on spot, 8s to 8s 3d, and to 


arrive, 78 6d to 7s 74d. 

PETROLEUM quiet, at unchanged prices. 
water white, 7d to 7d; Russian, 5d; 
per gallon, on spot. 

TALLOW.—The market has been steady during the week, with a 
moderate inquiry, at late rates toa slight advance. At public sale 
on Wednesday 947 casks were offered, and some 690 sold, low and 
medium kinds being 3d to 6d dearer. Australian mutton: fine, 
29s; fair to good, 26s to 28s 6d; dark to dull, 24s 6d to 25s 6d. 
Beef: fine, 26s 3d; fair to good, 25s to 25s 6d; dark to dull, 24s to 
2 248 6d; sweet, 26s 6d. Market letter is unaltered. Town tallow, 
26s 9d; melted stuff, 17s. Town naked, ex works, 24s net cash. 
LINSEED fully maintained last week’s advance. London, spot, 
passage, and November-December, 33s 3d; December-January, 
338 3d. Newcrop, April-June, 32s 9d. La Plata, passage, 32s 6d; 
January-February, 31s 9d. To the Continent : Calcutta, November- 
December, 33s 3d; Bombay, same shipment, 34s 9d; La Plata, 
November-December, 32s 6d. Imports into London since 
January rst, 772,760 quarters, against 634,570 quarters. Afloat 
trom East Indies and La Plata to U,K., 212,000 quarters, against 
226,000 quarters same time last year 
RAPESEED has exhibited a rather firmer 
Cawnpore, November-December, 31s; brown Calcutta, same ship- 
ment, 30s 9d. To the Continent, yellow Guzerat, November- 
December, 34s 3d; yellow Cawnpore, 33s 9d; brown Cawnpore, 
31s; Ferozepore, 31s 3d. Imports into London since January 1, 
40,190 qrs, against 45,140 qrs; afloat from the East Indies, as per 
last advices, 14,000 qrs, against 11,000 qrs same time last year. 
COTTONSEED quiet, but firm, Alexandria in the meantime main- 
taining values. London seed, loading, is held for {5 18s 9d, 
November-January being quoted at the same figure. Hull, 
November-January shipment, #5 16s 3d per ton, sellers. Imports 
into London since the beginning of the year 41,740 tons, against 
45,430 tons during the corresponding period in 1903. 


POSTSCRIPT. Friday Evening. 
SUGAR.— Home refined market displayed a quiet tone, and only 
moderate sales passed at recent level of values. At public sale, 


\merican, 54d to 53d; 
and Koumanian, 54d to 58d 


tendency. Brown 





STATE EXPRESS 
CIGARETTES. 


ABSOLUTELY UNIQUE IN QUALITY. 
No. 555-100, 4/9; 10, 6d. 


Sold by all Good-class Tobacconists and Stores. 





When in doubt use 
VINOLIA SOAP 


for your complexion. 
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icone Tin rather steadier. Straits, cash, closed, sellers 
i 7 yee 7 three months’ prompt, £132 7s 6d. Copper ruled 
ough irregular. Cash, closed, sellers, £66 tos; three 


tons crystallised West India experienced quiet support, values 
c >» 


340 
however, showing no essential change from T 
uesd 
ay last. 2,154 


s Trinidad partly changed hands, good yellow, 23s, and 1,200 
23 ’ 9200 
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d bag | 
1 
; bags Dome rara, fine coloury, 23s 6d to 238 9d. 235 bags Mexican | m le 
>( -re ) v- ee . ‘ ¢ Oo o . . 
s damaged were withdrawn. German granulated was very anssttied nths prompt, £67. Lead quiet. English {1 to £1 2 25 6d: 
. Prices opened lower, but close 2d dearer. Z.H., ready delivery 1d. “ on December, sold, £12 16s 3d. ” Spelter eee 0 dit 
7 rec sry, solc ran Nove te ag. aa 
’ 15S 3d to 15s: 54d; Groningen, 15s 44d to 1: firs - ° S, NOV ember-Dece mbe ; 7: y 
i 58 43 15s 6d; first marks, Novem- | I : ; yer, sold, £25 5s. Zinc sheets fi 
: ber, at 158 3d to r5s5$d; Dec ember, 153 3d 5 Ta | Iron active and stronger. Settl ae ; a ae 
r, wi 53 3d to 15s 6d; January- | Clevelan a eas ger. Settlement prices: Scotch, 51s 9d; 
n gee > 7 74803 May-August, 15s 74d to 15s 9#d, f.o.b and, 463 74d ; hematite, 53s 6d. aidan 
ect ve 7 . ular, but closed strongly on the publication of a} LONDON MEAT MARKET. 
ae in Ge = an yield of 50,000 tons by Mr Otto Licht. Decem- Per 8 lbs by the carcase. 
j ber solc 135 rod, 14s 24d, and 14s o§d; January-March, 13s 119d, Inferior bee?........ 2 ; s a 
14s 44d, 148 2d, and 14s 34d; May, 14s 34d, 148 fd; 14s 6d, 1 d, Middling ditto..............0602 3 10 | Prime mutton ........ eacaawaaue (Om 
’ and 148 534; Octobe »r- December, t1s, f.0.b., Hamb t » 1484 Prime ditto ................ ee 4 ©} eae te steer eeeeeeee ecece _ «ae 
0 1m urg. Inferior mutton ...........++0. . 310 vist aiae eidanaididndients een 
1 COFFEE. Sales postponed until Tuesday, in consequence of tog | Middling ditto.................. 5 6 Pork. First cececeseceseces eecccee oe 
. : . 3 s 2 ¢ } y IESG. «eee eer ereeee ecccee 
a oY - gn a Futures lower December LONDON POTATO MARKET et 
sold, 36s 9% arch, 378 6d; May, 38s a i. & Per T : 
’ ’ AY, 39° to 37s ro}d Septembe Dunbars er lon. 
2 a 37 -. r, unbars ...... nit : / Per . 
38s ro4d to 35s 7 4d perc wt. Pp Maincrop ... ecesceee e = | a Lincoln Up-to-Dates 60s ey = 
aa hla Ranke : oe ccevccecese 338 | ‘gia aed ‘ 
i SS — —_ Pian TRaA — Scotch p-t »-Dates........ 70s to 80s | i. = ee a 60s 4 65s 
| i Commercial Times.—Weekly Price Current. 
) 1e prices in the following list are revised F n 
ieniae on riday with the assistance of an emit 
LON DON, Faipay. DRUGS—(Con.) sd i |I — — = = a nm 
‘ ARROW ROOT perlb s ds a | Opium Y : ( s ¢ ron, per ton—(Con.)—£ s £ 8 | SILK— . — — _ 
T ; 0 12 6 ails stee StLK—(Con.)— 
' aoa . Bic canes 2 te MWelsh Porte 6100 6 10 China—Teatlee, Supr 0 4 0 pandas Gh ger Be 
1a... re l enna pods ........ 0 1 on : - o % tv Tsatlee 4 & 5 0 ongou— 
Natal, mid to fine 07 O 8 | PYESTUFFS, &.— ns oo -~ eoe.. Cee Swe Blue Ele phant raat " ; 4 Q Commor .......... 04 O 4 
L COCOA—duty La p.lb Galls, China “aon! = . & Taysaam Kahing.” 60 60 0 | 6 Mediumtogood.. 0 5 0 64 
. Trinidad, mid to tne, Japan, per ewt maSEs 46 64 Sk 0 Fine to fine 
. woyeh ” . agee tees” i nom Hematite... . nem C ae 0 0 0 go nest...... oF 34 
l sin get a Re 60 0 Tun ,Bengal.... 95 0 0 0 | Lead -~Eng.,pig p.tor. 13/0/0 13/2/6 PRNCOR - -- 000 oo oe 6 11 9 pee ++ 0 4 06 
uperior . <M 0 0 neric, Bengal .. 9 6 10 0 Foreig . “era tena Pussah 0 0 Good to finest... 0 6% 1 0 
Grenada .. “65 9 56 6 | Madras ; 12 0 17 ¢ eign, sort . . 2163 12/176| _ Re-reeled 5 0 0  ScentedOrange Pekoe 
’ African ay ae 0 Gambier, block ._.... 20 7? 6 | Quicksilver pr. bottle 7150 00/0 | Japan reas ensaaas 0 0 0 Canton ... wy 
Jeylon, mid to fine .. 58 0 83 6 | Cuteh, ord. to fi sir |" 20 0 0 | Epkr. 0.8. .. - 25/50 0/0/0 Ttain_R: 0 0 O | Scented Cpr castes sas 
6 58 0 85 6 ste : 220 0 27 O | Tin, English ingots. 132 10 133 10 aw,fair Milan 0 0 0 0 | Hyson com tofair. 0 43 010 
) uayaquil Ariba .... 72 0 g2 0 | DY EWOODS 5S x = ae Ne do. bare i340 3 1 Organzine-Midtogd. 00 0 0 yson, com. tofair.. 0 44 0 0 
Bahia...... "54 0 56 0 |Brazil........perton 510 0 0 |,,Straits . ""'132.17,6 133 a i ams, Milan, 3thirds0 0 0 0 —*< finest ...... 0612 
' ae tE—d hake 4d per lb F a “ Jamaica 400 00 Tin-plates, per ‘box— a oo —* white—pe rib. wee ‘ ; ewees : 7 : $ 
eylon.sm.& low mid, 50 0 75 0 ube 0090 Coke, L¢ Ag vee 0 8 0 8 Bee ee 
Mi diing to fine . 80 6 124 0 I Lima Wood _ 8606066 Zine, En: glis h, Sheet a s a : - ck Sing ea ea ie 94 0 — — Fo lon— 
tl ah le ; i Ry 0 ils 0 vagwood,.C ampeachy 5/10/0 8/00 Antimony, Eng. ton 38 0 40 0 — ingapore .. 0 58 0 6 _s ae : 4 : A 
' Indiafine ord. 2¢ an 6 OMMGUPAS 2. cece 5 10 5 : 7 BseSss cceee O Q > oS - 
| Do good te superior 66 0 99 ; eae tens ae ' ‘ 7 | OILS—Fish— Penang ......... 0 : : 53 Broken Pekoes— 
Mocha, long tony .. 60 6 75 0 | Red Sanders "Tl 4126 0 Sperm, crude P. tun 27 0 29 0 | Pimento .. - 0 2 2 Common .......+++ 0 55 0 65 
Do, short ae @ SS Sf |Sepan haha “2 a. ° ° Bor . : ee 16 0 ( ee nworked— ae ae G00. «2.20 0 6% O 75 
| Jamea., gd.to fn ord. 37. 0 40 0 | ELEPHANTS : eal, Pale ........24 0 0 0 i—_. x @hot @ wood to fine ...... 0 7% 1 2 
ai Greenis! 1. 48 0 65 0 | Soft 50D. & u A. RTH sperewt | Cod. -.....:......6 22 0 22 10 Do and 22.2200) 0 2 1 6 | Pekeos 16 210 
|| Colory .. ; 75 0120 6 |FLAX—Ne u ard 0 62 0 | Olive—Spanish ....31 0 B® 0 Do 3rd ......... 0615 Pekoe Souchong— 
Costa les, ord.tomid 42 0 2 : ioe ‘ wv rom z 2s " ig 30 0 Er 0 Pe 4th ... 5 ae 0 54 010 a Sippcesnes 0 43 0 5 
Good to fine 0 to wir’ . Seed, Linseed, on 15 0/0 2£10 ‘hips .. oh seful medium.... 53 
Central American, gd. ee recs aes on G <e.9 Rape, ref. En : oo 2 8 00 Cassin Lignea ...... 45 0° &3 .” ae 7 . 
| ord. to low mid.. 40 0 48 0 | Petrs Bitsky ........ 320 32 10 _ Brown, English, nkd 19 0. (0 oO | Cloves—Zanzibar w.@@ae Common ... - O St 0 5% 
| Mid to fine 49 0 80 O FRUIT. SKY weeee 0010 36 OC | Cotton seed, Crude .. 15,0/0 15/5/0 | Penang . 0 9° 0 ll Medium useful.... 0 6 0 7 
| Foxy descriptions 39 6 44 0 | Currants oe 2. . _Do Retined.. oe 16 10 018 0 | Ginger—per ewt cz ; Fine seceeeee O 85 1 1 
_ Vera Paz.. 47 0110 0 | Amalias per y2s s ds d | Cocoanut, Ceylon .. 2910 0 0 Cochin, cut........ 25 0 £5 0 Finest ...... 12 110 
| Columbian, ordinary 32 0 36 0 Te eien per cwt 26 0 16 6 ,& WOM Cecuccccascs ae ae Do small rough.. 18 0 26 0 | TIM BER— Tim Sant Hewn 
| Dogdord tolow md 38 0 45 0 Vonbiuws sete 16 6 17 6 Palm (Lago ae ee 66 Do washed owe 6 4 Wood.-Dantzic & 
| Do mid to tine 40 71«0 Bh wee seeeeee 18 0 28 O | Lard, Americ an... 39 9 41 0 | Bensal....... 6 0 Memet fir, p. ! 5 
| tt Q 71 0 Gulf lé 1a Of ee 6h a en eneseesec 15 0 16 O 7 ‘1 fir, p. to ad 47 6 % 0 
Santos, fair to good meeamesrersssesees 0 18 0 Do English........ 3910 0 0 TONG ts ic cccccesxa: SO Gee Pitch Pine Timber 80 0120 0 
| avree, quay te ~ 9 4 neial . 14 6 15 O | Petrolm. Oil, pe by v- M4 Jamaica .... A 1 Canada 
,quayterms 56 0 0 Figs, Trky, Layers .. 28 0 £0 0 Wat 1 r8lbs0 5 O 5% Mic oS el tee ee 000 
| CHEMICALS— Natural ccsava, OCC. 6 @ 1M Cakes rene - OF © %) Nutn in eas te b1i3 29 — Yel. pine, Irge 100 0140 0 
| Acid, citric ~~ Ib 10 19 Raisins, dty. 7s pet ewt— ,e ae, RROE. ENG. 7 ls aa eae a a el oe os small 85 0106 0 
| Nitric 02 0 4 Valencia, ord 22 0 2 per ton .. 7/2/6 7:7/6 | call to medium... 0 9 1 5 Quebec oak..........100 0 160 0 
| Oxalic, net 0 24 0 | Selected, medium 0 24 0 on an (Westrn) 67/6 6 12/6 be per cwt.... 39 0 40 0 Baltic oak .......... 6 0130 0 
Tartaric, Engiish.. O11§ O 11g, gt Bood.......... 25 —— £76 6126) SPIRITS—Rum,ppf.gl.duty 11s4d | Indianteak. 5... 10/0/0 20/0/0 
| Foreign O11, 0 0. Muscatel --- 25 0 3 0 Linseed, La Plata 32 6 0 0 Jamaica, per liq.gal. Wainsct.lgs. 18ftcube 55 0 115 0 
son = ekeia ees ¢ 114 2 0 Cl SOE \seactes 47 0100 0 Bombay pr 416lbs 0 0 0 0 | bd, 30to350.P. 19 2 6 Deals & Sawn & Prepared Wood 
a ny} ecw SIO BIRE MBCEP ...cccceceee MT OID O Calcutta pr 41011 33 3 Fine marks...... 3 ( Norway, Petrs. st 
© ground : .-60 00 Sultanas . 19 0 4% P 335 5 0 0 tows - 30 7 6] ae “= 0 £8 0 
Ammonia, carb., plb 0 3 Oranges, Val 0 42 0 Azoff, Black Sea 0 0 0 0 Demerara, proof... 0 8 0 9 Swedish, good . 0 20 5 
| Muriate, ahie piv Ps 38 0 38 es, ; al se lecte “ll 0 0 Cc 0 Rape, Calcta, brwn 30 € 00} Leeward Isl.,proof 0 § 1 0 Common ........ . 5 12 5 
Sulphate t vee 28 oO 32 0 I ri * dinary .. G 0 00 PLUY E.I., and Mauritius 0 7 O 7 Russian ......... 90 20 0 
Sulphate ...... 21216 0.0/0 sishn&S.U.bessch 0 0 0 [BAGO, Lump— H i . 1 
} Arsenic, lump, pt ) Napl * VI¢ yl I Sareea 808 08 09} Finland ..........10 0 10 5 
seed imp, » ton£26 0 0 0 ad ples ... 0000 eylon, p. cwt .... . 10 0 35 0 | Brandy,duty lis 4d per f gal Canada Ist pine 20 3 0 
} a Powe er pet ton 13 ( 00 anon, Palrmo, p.:s 0 0 O 0 | PROVISIONS xoY¥ pe proof gal. | ae “a = a 
shes, po ri z aples : NS— | > } Gram se 
Peat” oD zs wt.. a : : 0 aoe ree «pC, * 0 26 0 Butter—Austli,finest160 0 104 0 | 1891.. 16 a ~w— .2e 2S 
| Bleachingpowdr.p.ct 500 § 5 Malaga, cases...... 8 64 0 Canadian, finest .. 94 0100 0 1893. 23 33 = Gis. ia ao 
Borax Crystals, ewt. 13 0 > 9 | Nuts—Breel be. 25 oo Irish creameries ..100 0 i106 0 | 1st brand m2 3% American Spruce.. 8 0 15 10 
Do powder , ° . 000 GUTTA PER up ”.25 0 26 0 Dutch creameries. .208 0 7° 0 ts hide J 189..15 0 0 0 Pitch Pine Planks 910 16 5 
ope powder ......, 13 6 18 9 |Sn et «CHA, a =a 01:2 0 ds, 1 1996..15 0 0 0 | Dntzedek. 40ft.3in. 0120 0/25/0 
y Ry rystl 77 6 0 0 ane , to, Sine, perlb 3 6 7 6] Russian, finest .... 90 0 es . 1899..12 0 0 0 |Staves-Baltic,p.mille220 0 230 ¢ 
\ 98} eees SY Y 80 0 | & Peter or von £s £5 Normand : 1] 1900..10 9 0 0 New York pipe 37 10 
Do 98 % powder 81 6 8 St. Petersburg, Lay 0 YY ccceee -104 0114 0 pipe.... 3710 4 0 
moar i ++. 8 82 0 ae one sayer 2410 0 0 Danish .. 110 0122 0 Corn spirits, pf.dy.pd 12 2 0 0 TOBACCO— 
Calomel .... per Ib "2 7 4 9 New ited ae a oa 16 “0 0 Brittny, rolls doz Ib li 6 14 6 a f.o.b. Ex.prf. 1 1 0 0 duty 30—37perlb. s d 8 d 
Iodine, dry..per oz, 0 9 0 0 |SUTE, Native a 8 0 | Bacon, sngd—Wtrfrd 51 0 56 0 alt spirits, duty pd 13 6 16 0 | Ohio, per Ib bond .. nom 
Potash, bichrmt. pr lt 1 0 for shi mt. N — Limerie ae - 46 0 50 0 German spirits..... 15 1 64| Virginia leaf — Com- 
Patarasc: - yu 03 Q 0 Coir ¥ pn ov. 1465/0 0 0 Continental : 40 0 5% 0 SALTPETRE— - montosemi-brit. 0 44 
oo ress : 3 0 ny Be os tine 20 0 2 0 Vanadian ben 11) 44-0 52 0 Bengal, percwt ..17 6 0 0 Colory & gd. te tine 0 7 ! 
Sulphate ..per ton 10 10 , 6 | HIDE 3,0 Cc ae 1210 18 0 American ..... ote ere English, refined .. 22 0 25 0 Virginia strips-Com . . 
SalAbctor ever Ih 0 4 0. 44] Bnelis pended & a ee SST gs 0100 9 | SRRuES M.o-P. pes ews. | montosemi-brit. 0 5 0 8 
\ Sal-Ammoniacprewt 4000 42 00° Salted—B. A. .... . : O S$) Canadian.......... 48 0 58 0 ~ Manila, bold...... £10/0/011/0/0 |, Coiory & gd. to fine 0 85 1 4 
Soda Bicarb. cer tong? a 20 0 ae Sa : 73 ' American 32 0 50 0 *: SUTEE sce vncas £900 1300 | Kentucky leaf-C oe 85 
Crystals,ex shi pptnds 26 350 | Australian ...... 0 a | ard—Irish bladders 36 0 54 0 eas ion £6 10/€ 16/0/0 _mon & middling 0 4 0 55 
Alkali . 150 650 Cape 0 23 Do kegs .... 44 & 46 0 Australian ....£5/0/0 9/0/0 | , Good and fine 06 6 8 
gate ++ ABNBO G80 | ye 2ST top| “Do bien 3 8 88 Beakey enn.. £310/0 6/00 | Kentucky strips — rae 
ugar lead ; seseerere UO oO ialf-bar 213 ) suG as i | Commons g } 
Foreig - \ he ew “7 9 26 10 a... rek& Pe han 9 3 0 & aes: 8 Ibs i = 2 2 10 3 10 we ee — =e Gscd sed ane. 0 . ° 5 
ro ; . 1 Ores go s 84 f—Ame oe : fs Pr “nt, polarisation. ‘ouum bi: : 
| oye, Se Cit rek Pins BESS Berra I 2g 510 | etwalieed ae SB 8 Gomes § 33S 
ws d and Sons olumbian ...... 0 64 0 94 Scotch weer : 3 4 1 ( rystallised wesnle 22 6 23 9 | Java (cigar Sees 3 0 7 
per ozvials...... 1 3 1 4 Zanzibar .... . ee ear nese ores 048 Surinam, Crystals 21 6 22 gar purposes) 010 2 6 
In bulk... se 4 2 East Inata a tl 7 2 Cheese, Ex lam ..eeee 42 0 58 O | Penang, Gr. & ’ hi 22 5 | Turkey ........--0000 05 5 0 
German, wees 2 8 5 ee iach & ‘ I 3 Cenadion Pee SP Native P white ? 0 : ; Japan (cutting ie nied 0 64 0 7 
0 2nd hance 2 ) M: Py 16 ; jouda ...... . 40 Sai Gun apan(cig t 74 0-19 
Sulphate Covve 1 ipet2g. a Aas — ars... 0 6 0 8! English Cheddars.. 50 0 66 0 wa 1 th vneose eS 2 2 ee “hina err 9 4° 5 0 
Zine. ext = eat Buttlow.. eoneces- > ee ae aon nee ae Lk ae —_ ‘, Taal. nents : 3 : 2 nen ee eae 0 6 5 6 
Sulp Rineanore. & tloucesters........ 58 ( | Borneo 0 6 
ae 6 45 6 & |nopstene mewerop 990° 1200'| New % loaf 222201 66-0 7 0 Argentine Crystals. 9 0 0 0 | Seedleat 06 16 
Vermillion,Chine ae ‘Ibs , 8 . wocclines rewerop 9 9 0 12 00 _ New Zealand... ... 0 0 O O | Nate a} Gera _—* be 0 0 0 O | Havanna........-... 1 6 Up 
| English 5 00 Foreign. roneetrae 7 00 990 Eggs—F ae 9 6 15 6. Egyp tiem enpetailiing i 0 0 8 O | Dutch .....ceereeere 0 53 0 9 
coominnal cauee- BR ccccccccee HHO IZWO PUNO sc scccousss ae @ lee eecie ullisec 1s 0 0 O | Manilla ..........+. 20 50 
aaaeone Ma s.c.5 3 F TH INDIA-RUBBER—Ib Hungarian ........ 7 9 9 6 | Javaal a... = ¥ 4 Cigars, duty 6/ ...... 20 up 
Gecd acter: so : Para, tine, hard .... 5 25 0 0 BE: ccsscccxca FO OR Cuba Centrifugai.. 15 0 0 0 TURP’NTINE,pewt 38 6 0 0 
COALS 1, CLF. S 41480 0 INDIGO—per Ib— RICE-Rangoon, open REFINED- —London— WOOL—English— per pk. of 240 Ib. 
oa S—Best,perton 14 0 16 6 Bengal, good red Vio. 3 S B64 chtr, nw crop, pew 00CO0 Yellow Crystals -2 ORM &% Fleeces 8. Dn. Hs gas £10 0£12 0 
Alve as— ee ord. Violet = 2 2 @ Moulme iia ee ee 0 0 Cubes, No. gee 23 10 0 0 Half-bred hoggs.. 10 15 11 10 
oes, Fine E.I. pewt 20 0 63 0 Madina togd. ordinary 2 1 2 5 Necranzie .......... 00 00 Do BAS cues mes ia a wethers 1015 11 5 } 
goodto fine.. 31 0 32 6 |~™ ras,Velore,dcyleaf0 0 0 0 Bassein “<< -- @ bee Granulated. ....... 2 0 23 0 Kent fleeces .... 1010 ll 0 
Antoni China, star 55 0 60 0 RENO <nccndncases BS 20 Saigon, c.t. & i... 00 00 CREE cccsveccecs ee ae South Downewes 
'] Balsam Peru, per Ib 4 0 4 7 Kurpah, good inid..2 120 2 1 Garden Siam...... "00 00 a  * 21 C and wethers .. 10 0 12 0 
| at apivi i117 Low to mid. "140 1 7 | Field Siam.... 4-6 BAe Treacle s ao oe ee Leicester do ....10 0 1015 
ark, Calisaya * 10 19 LEATHER —per Ib Rice Meal, ton exs ‘shy Cat SHED Dutch....18 0 0 0 Colonial—per Ib sdsd 
* &e. re awd oi 0 33 0 64 a butte a ae cuot : 87 6 9 O = =. Sac anligiss Shain a 000 Vie Fleece mae. 3 " : 0 
© do ed 0 : 0 62 Voreign do re vat 7 2 6 83 § ench loaves .. 7 3 00 ot ed good...... 1 
0 “mp shor,China,perelss 0 | 0 Dressing Hides.... 0 11 ; ; ROSIN—Amer.,com. 8 0 8 ; ae herystals, spot 20 6 0 0 seueee average .. 110 10 
Govan - | hom East India Kips .. 0 6 1 9 | ae wee ee 9 a Granulated 15 3 15 6 re wy. _ to fair 1 0% 1 14 
ee i Ci ylor 7 2 ¢ Australian sides 09 10 SAGO—Pe: i m mt ubes, f.o.b. 18 (0 00 a ; ecnd.avr. 1 74 1 8 
ao 011 2 6 |METALS—B.Copper £ s £ =. | team tiene wl, prewtll 6 14 6 BEET G ’s,fine,fob 17 202 18 6 s. aay average... O35 9 Us 
! astor-oil 0 0 43 Ene, T Sago flour (best) 90100 BEET—German, fob 14 14 0 Aus..Greasy avr. 0 8 O 9 
| Gum Benjmn. Sum. “a ing., Tough, p.ton 69 0 70 0 gpp : is " i : -™ 9 ,,—Scoured avr. 1 8 g. 
! sec onds, ; ee a isn Des Best selected .. 70 0 71 «0 SHELLAC, per ewt— TAL LOW r ewt. sy average 0 10 1 83 
ot io es oe Sheets 70 0 71 9 Orange, arst marks 235 0240 0 | Petersburg, ¥ © .. 0 0 0 0 | Cape, Scoured super. 1 ae or: 
| Kowrie aes a Standard & G.M.B.66 1 66/176 Fair to fine...... 228 023 0 Austr: tie” mutton 26 0 29 0 Fle aaa “— 1 Oo 1 9 
Tecat ae amar one 9 g 32 6 Iron, per ton m “° Garnet AC 180 0190 0 do beef .. 25 0 27 ( Greasy > onal ec . a . ° 
Jelap........ maw FE EE Bars Welsh Ports 6 0 650 Button,sorts,gdtofn270 6205 0  Town....... ..2% 9 00| Na renay average. 7 2 il 
Musk Pod, China oz. 21 “= Staffordshire Bars Low to medium ..150 0170 0 TAP 10c A Greasy average 0 3 09 
| Oil, Cass un rz el 0 7% 0 London ..... 6100 810 8 - . ‘ —per Ib. | ‘Yrossbreds—G : 8 09 
in....perlb 2 , 2 Sheets D8. LK E. L. flake, fairto fine 0 14 0 14 Crossbreds—Grs.— 
Anis ed 5% 00 aes ” coon GUO OO 0 Bengal- Surdah, plb11 6 0 0 Pearl.... per ewt. 10 oO 13 Oo _ Vie. goodtosupr. 1 1 1 2 
Peppermt. H.G.1. 17 0 0 ¢ aa 2 ea 7150 _ Cossimbuzar ......11 3 00 T AR Ste ek °3 & New Zealand fine.. 1 0 1 1 
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BRITISH FUNDS, &c. CORPORATION BONDS.— 
Div. Due Name. i Pea lz Con. FOREIGN STOCKS, &e. —Co 
‘Qua ares rly Cones 24. re d 1923 88g - Name. 3 Closng “Pivs. ©.c) Next) n. RAILWAYS.—Con. 
“ae o for Acet. De agi al 44 ; eee « Prices rue > Closng ‘ 
po Ny me ee --- bo») el icotn Teckeen Bente leans ios 6 ih ~T 2 Draw. Name.» Prices ORDINARY SHARES AND STOCKS 
0  .. 252, red. 1905 art 4 S Hapler Harbour Bonds ... ...(19201106. 8 \Ja. J y.| 4 TP.orD.]Chillan, 188544, 90 62 |Pres A 3. 
Do . Exchequer 5 Bonds red . lot: nd P fymeeuth Bs arb. Bd.....|1909102 4 = + { P or D Do 188 .... 4% 6 a _ m a Toa 
905... : © Harbour Board, 1881 "| _/1921112 14 Ja. JI ‘orD.| Do 1887 |... 4) § =» _— osng 
Do Do do, 1907 994 93 {5 Do Debentures... 1214 Ja. Jly. 3 | *Mar.) Do Gold ‘8 49; 92 4 10,924,046\Great Northern P ___|Prices, 
saPiay: ot atfatag AB pei Pe EMS | | So ees kere aay 
erly.. 3% Loe al Loans oe “i919 961 69 IE |Port Louis. . 93 3 On ai hee 4 Jo Af A recvs as 05 
Do ..2}% National War Lo 6k 62 IS (Timaru Harbour Board Debs. |19 100 3 |Ja. diy.) .. ** | geese et 89 91 1,148,835) Do BLunti 8. NO div.) 363 7) 
Feb. Ang. .'Annts. 1908 (Red ‘Be inn > ; . [Wanganui (N.Z.) He i ». Ba. hire : May Nv! .. v ae” 383 9} 30,948,355 Great Weems. Ce ei 182 85. 
April Oct..C anada Gor. Inter ) ne |Westport (N.Z.) Harbour Bd 1925101 3 Jne Dec Loan, 18947 89 90 ete Highland. Ord. Con. re Meese? 
a col. v., 190) | = mn . * Subiect to Jaen ~ © and a4 Do Ge "¢ +H E P , ull, Be sley. &c.. Shar + 
Apri on. | aha wees +8 10: ‘ ubject to Drawings. ee: i Oct 36 anin dwegs aes = 54 ee 652) Lane Barnsley, &c., ane $3 44 
Mar. Sept. Respt. Gove. Gta Ji us 6 | QOVSENMEN? BEOURIES ~~ MES Aimy tad ee “on 134 36 
sist Bom it a 5 | GOVERNMENT SECUREPIES, (15) “ii coi is Be Saal pot Cone pa} 
Jan. July... auritius 3” Sto : . SS —— 7 : ( rom 1917) Do way S| eee 95, 5S do Co . 1) 25 
May Nov.. Transvaal Govt. = ek oo 9, Pr Am. Dividends cea Cloane JneDec .. or pk ial 2 215 23 11,259,282 Lon Chutes ‘Certs, i.) 1 12° 
eb, Aug.. Turkish Gtd. 47, 185 ue. Name, _ Prices. May Nv. Susip'd ig 90 92 42,884,615 Lond. & N.-Wes rb.! 26 164 
Qiertoriy.” Indie, ta. $7, 056... 108 B 2,006, 260Je. & July Brit, Col., Tus. 7 rices. ApL Oct July, 85} | Dodie Pref, 34 982100), 4.214620 Tho Pret, “Western, Cons.lIss § 
uarterly.. India Stock 34, a ~ 29 30 1941 » dis. Apl Oct 3» iD r e 92,1004, 4,214,620' Do Pref. C stern ons. 155 56 
gba mp ger ee be ey adm 4 | 95 87 June Dee PurlorDwe| DostateDon 31) 66 -07°| 42166201 Do Det. Com Ord... (eh, § 
Do “| 0 Btock 24 a | 1948 944 43 /2,549,100/My. & Nov Cs tuianalIn 4 106 8 Apl Oct . ¢) Dot tateDom4] 104 5 | 1,660,580 Lo on. Ord. ..| SUB 2 
, red. 1 3 » } Nov Can. Dom. Rly ‘ Do Dairs . sond, Tilbury, an 2 
gue. Dec...! Do R'pee api 3 ae = ~y ls 4 7 1905-68. - y 4 l10¢ 2 Ee Jly ‘ Dee. Greek. 1881 os : = .. rhe ,830| Me tropolites (° = Cons. ./147 49 
eb. Aug.. Isle of Man 35 ah 10 8 oe My. & Nox Do. Inse. Stk 4 {100 2 ww. ’ | Dee. | Do 1884 5 | 4 a 5 rye eo Surplus Land Stock. | $9 100 
a . lJa. & July 0 Red. 1910 41] é ié # oe ca a Do R . ac 4 acy etropolitan Dist oO | 6 > 
CORPORATION STOCKS. #,309,315 Ja. & July core ters ie f Ine Dee vor. Do'VP. Lar) § | 86 S71 8 090 a Midland, Pref. Conse Gril a 25 
(United Kingdom.) te bol Bota Ge * Ja. Jly.| PurorDwe| Do Monoply 4 | 473 84) 8,296, Do Def. Con. Ord 6s a! 
Pres A "400" OJne.& Dee DodolInse. 8k 34100 1 2 rly. PurjorDwg Do Fdg. ‘93 § ag” 4 10" 210 North BWtish Ord. Pref. .., 7¢} 45 
ms m. eta * AND Closng neseiee On & July Do Ra.1910-35 41104 5 z. 7 PurjorDwe¢g! Do Rly Se ty ete set eee ary 43 % 
STS. > ,909, OJa. ¢ July DoIns.1910- 0 Jne ec 4 an iante i i os orth-East ae epee ge 3 
sata nas Se ar — ag COAG Ee ie BAL ln ay by Fanta + Soe) 26Gb Nor Ln como a 
'850,000| Do 3% Stock* , 2 54 '2,000,000'Ap. & Oct.! Do Ins., 1947 24] 85 § GoldRentes 4 100 2 forth Stafford:, Co = 
7,700,000) Do 257, 1919-49. 2. -. 3 | 964 6f | 868,500 Ap. & Cet. Cape 1 ses 87 Ja. Sly... | *LApl.| At tentes 4 1005 25) , $31 929 Rhymney Pinna aes 9% 97 
ven Lama aan. 1920* |. Bt = e Sisto 2 pee Do 1879. a x a} 103 ra wy “* a Tualheniei-gta = +4 a ss South Ei astern, Ord... .... = 3 
,000, ce. ec Do 1881... “a .. | *Dee. | Do 1862. Ma- q o Pfs Df a ates laae e 
oe of Be wers (City of s rh 109.181 os oe <4 ios & laneDec prema Rail 5 102 3 | 511921500 pe kuti inp Bes | ee 
ondon), 1905* . . 1| . ec Do Inse., 1923 4 5) 4 es a ee 264 7. ‘ ale “Stock” 188 
srooo Oe. Red — Bas. 1905- ia 196.103 la‘gar' see A. oo a Stk’83 4 | Hoss § 55 Aon i | Bept pe Bi ling os Be 540,000 Waterloo & C ‘ity, Ord. Bic! 88 is o 
,600| Debentures* .... c 0 Cons. Ins. 4 Sept. |Mex.Int.Cons ; iE eal * 
1'900,000 Oh Sok 1927-57* 2 ‘#0 88 " bas! 086 Hebi Aus Do “ Ins, 3 "% ” Qrtrly. Pur orD Bilger et 5 48 50 Lines Leasep at Fixep RENTALS. 
,000,000/ Deb. Stock, 1923 ..... . yr Do do 3 | 35 orDwg) DoEx.Cons. 5 103 4 } Naine — : 
2000'000 Do eda Corp. ii 5, a 4 : 1,076,100 _ & Aug Ceylon Insebd 4 ieee: 63 ae ov. : .. |Niergua 1886 4 2 os \Bickcuk -~ Leasing Cos. |C1 Pres 
ye fe Corp, 1946" 34/103 5 Oe oor Feb. Aug Jamatcn Thee & (07 95° | Fb. Aug Pus ee 2 | oe Hondo nc 1 Biackwall a lt \12) 23 
1900,600) | Do 1926" ......... 2... ; Jamaica Inse, 4 107 9 Ap P B) vo sae 88 90 | Do ckwall Gt. Eastern 130 
944,150) Blackburn Red. 1930" 24) 77 79 | 346,700 Ja & July Manitoba 19 pl oct .. | Do Bond B 447, Pref Do 32 
+469, rig nton Cor. Red. 19464 3 ~ Si | . M: -. & Sep } ati 1919... 44/106 . Ji . JL orDwg)|Portuguese .. 1 | 64 > 2 3 
9 | , & ; ° » none ) ; : 
Te DOC Steck, 3 a =a i 5 ls oasieaa AR Oct, Doe dae § toe 10 May Na ‘0 préh's| Do 1888 8 112'18 | 'P “Druestere Stocks. 
“208° - | "an o ( chs ) ae 7477 esAm 
375,000|Che ecthonan,’ 197 33/103 6 [3,714,917 Jne.& Dec Do T wan 4 2 2 | | Qrirly, a , Si oe :. - 
1° . ; | \ Do Inscribed 34! 9 an. | DoCons.R £ Name. Clos? 
Berea Macs yu Paar: Fee Dele ge Paes ae: |x| Rea wo | Ta Bg 
. | ) aa ¥ . ‘ Do n. 1913-2 “is Jan. i de Je ¥ = 
500,000|Glasgow, BD oo resi a = . 7,239,600 Ja. & July New 8. Waloe 4/103 4) ‘Quin. ‘i Jan. | Do tn +n 4 at 8 } eee" pets rec ‘con & Me rthyr oo : | 88 9 91 
a Hudderstield, 1934*. - 28) 8. BS 696,300 Sa. & July 1905-10 4100 2 May Ni ‘asl Do4’ Rentes 4 | 90 93 lio set anic, Do, Bale ee 
oy | me ag Lge 0 "sss+ 31187 82 | 16500000 Ap. & ¢ uly Do Inscribed 4 108 9 \JneDec .. Aug. Do(Nic.Rly. }4 | 92 93 | 1,533,300C a veeee 4 [122 24 
1.066'544 Leeds Corp. Stock, 1927 7 24 75 77 |1282 ap. a Det Do Inscribed 34) 96 97 ‘Qrtrly, .. | April} DoTranscau.3 75 7: 544 eae t ; "31 83 85 
1 , Do do 3103 5 eee is Sep Do Inscribed 35) 96 97 |Apl Oc .. | April | Do Bonds..345 | 82 85 | 250000! ast Lond., 2nd ‘che. A 4/106 9 
aa eee “It 3h1o1 3 | BOTT, ae July N Zenlnd, isis oa ee | | ae ee eee Ext. Gd. 24) 64 69 
pty ae | > | " a, & July N. Zealnd.1914 5 108, ¥ Vitebsk....4 899 i) 935) Forth Bridge 4 1128 
een Liverpool C orp. Stock* ss A. | Pah uarterly Do Cons... 5 1008.34 phot oe Dee San Luis 6 idl mI ae . ° eee 7 = 
616, O60) Manchester Corp. .. 3 “_ \516116731 My. & Nov Do Insc. Stk. 4 |105 ia a * Aug. |8.PauloProvof 5 98300 10’ g0n seele asgow & 8.-West “4 l122 4 
étm Do Cons. Red: 1928... 3 "90 92 |6,384,005 See ee oo. ee peg July |ServianUnfd. 4 77 80 17°96 rene goers . 44/132 34 
yy BL Be 190°100 My. & Nov ai do, 1005 8 Br oul Apt Get | again, ISwediohs eso 35 ooto \ia'eee’Sisicnent seen - 4 121 23 
. esbrough* ........ lon ) ebec ( Pov) Fb “+ Jan. [Swedish 1880 35. 99:0: |11,659,4 : aern . . 3 | 94 96 
533,820| Newcastle, red 33/100 2 | 1906 Aug .. |PorD.) D 2 i ,479\Great Wes | 
- stle, -» 1936* < ones : © 1888 . 2 | Sern... ae 
2 184,660) Do oa ee : oo 9 | ar & July Do 1919. os eve Be = 4 Pp — + P.orD.| Do Con ida 3 ° sa | 206s otal Bo : vesererere & 140 2 
yo | ae Corp. Stk. 3'| S | Sen'eee za. & July Do 1912...... 5 105 ? ug Dwg) 1920 | Do (1900) 4 reat sel De ae 
TOP et 1902"... 3 | 88 96 | preps aga po 188 4 10 6 |Apl Oct «Jul tite then Ss 103 § 18,918,309 1 Bo: biesacgecagesece By st Ss 
J wtsmouth Corp. 1927* 3 11,897, ) Do Sg. Bds.19344 103 5 | : July |Turkish, 1891 814. amine pene orks .....3 | 3496 
$08,738) Reading © orp. Stock* .. 3 = : Lociens 4p. $ >< Do Ins., 1937 3 845 5; Apl Oct 1 s Egyp. Trhte 4 103. 4 | 1 Se ase aan & Blackwall 44/127 30 
A ffie.d 1925-36, Red. . 3h 0c 2 | a uly Queensland, 2 °2\WarSep July | Do Bas. E.T. 35 200 1 | 5, 303°4701 me one Brighton, &c... 4 {122 24 
ae Do... $210 oe (2,927,900 Ja. & 1913-15......4 101 2 ae 4 | Aug. | Do Priority 4°! 96101 | 5,522,670] oF “Chiat ae ; 441136 38 
¥565)8 Southampton Cor. 1915-45 23) 79 81 '7°939'000 = cJuly Do In. 1915... 4 105 4 ‘MarSe ve .. | Do Ln (1902) 4 | 87 92} 969 ry ‘Doh iat., &¢., Arb. 43/129 31 
seemagemnsnigat a 8 CARRIE EE Re ane | Be mia) a | “sega “Bo nes BI 
: on Corp., “4 '2'000, oe. & ous o Ins.1924-30 34 97 98 * oe o Converted *! 38 805,30. * seccccs @ Ee Ee 
741,905|Swansea ( 3 . 102 4 \2,000,000 Ja. & July D do t| o71 2 Series “B" 303| Lond. & N.-West 
750,450 West 1: ae a OL e |}:274.213 ~ este Do 1902" _ 2 oe St 8 MarSep .. a: ee ie ante ma inne & S.-W oat, epee a o 
472) Do1945" .............. 93 | 413,000 Ja. & July Sth. Australia, i .. | DoSeries“D" .. | § ’» Consolidated. ..... 3 | 9 9 
160° 8301 Winds a = “jaai* 3 | BB G0 | 240,000 Ja. & July Do 1911-1900". § [100 10 grey. ayly. PunPr| Dol B 603 1) 2268 s1i| Metropolitan yn .". 4 120 22 
’ or rec * | « rn) : . ; 0 6°| 6 Op er 
595,098 Wolverhampton Cor ia 3 2s (ersee' gop Ja. & July Do1907-1916. . : 101 10 | Fb. Ang Da chase |Venezuela N. al Lzileos vs oe 34 104 ‘6 
397,000)York, 1916-41* ....... .* > = 2 [vpenane ap & Oct. Do 1916...... 4 |100 — i Cons, Debt. 3 | 42.43 | ae Metropolitan Dist. . 2!) 6 {153 Pe 
een ok 85 '1'587;800 AD & Oct Do Ins. 1916-36 4 (101 >| © The drawings are yearly i “<>. | 59,396,828 mete sceceeesseseee STB 
Free of Stamp Duty. | is wos & July Do ms. 1924 4 a 4 of stocks to which cnet Fw —— (ee ae North dae nia 3) 73 30 
500 Ja. & July Do de Ps 4| 975 85 In almost all other ¢ erisks are prefixed. |, 8,030| North-Eastern... . 3 | 92 
CORPORATION BONDS 2,760,100 Ja. & Ja’ ¥ . 6 1 : 8 96 | drawings they are half. moths re there are | 964,366 North Eastern vss ; 5, ® 97 
(Colonial and Foreign.) oe & July Tasmania, 1908 4 |101 86 | + No interest has been ay North Stafford: <2 0222. * 31 91 93 
a : yy e sun, oe 1920-40 3.) 985 94 Rica debt since Oct., ron, — - — | 1,456,085 rey Perpet. ...... 4 {116 18 
ome » — , « uly » a s eo ‘ wit ’ , South-haste Dye a 
. Name. $ Closng | $22,593 Mar. & Sep non i 4 (105 = the last arr angeme nt the fa. 4,342,440] Do —" ’ ro . 4 |118 20 
‘ % Prices. 550,800 Ja. & July Vi ad Ins. 4 103 5 revert to their original 349,666 D .. 5 146 48 
¢ —— —— ur Board.....* 10. 4 ee uly —- Rail- — meno entitled to intere ae ae. 1,526,258: Taft V ule MO veeceeeeeess S103 6 
i) 4 way Ln. ‘81 4 ate o er t. SU 1e = . ale ; 
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5 | Do Debentures 1883 - 911930113 23 |2°449,200 Ja. & July Do Inse. Stk } JUARANTRBED SHARES AND SToc 
Ci .. -- -{1938/107 16 5,428,500 Ap. & Oc .4 100 2 FORE ND STOCKS. 
c ity of Cape Te om Bonds} * | 89 22 4,000,000 Ap. & Oct = oom ack. ¢ i180 8 IGN STOCKS, BONDS, &c. 2,131,104/Caledonian Cons, G 
ape Town... , 6,000,000 Ja. & - Do Inse. Stk. 4 105 4 (Coupons 2,325,000} F' : is. Guar. 4 (121 23 
6 City of Christchurct Wz 1943) 10C¢ 14 5000, Ja. & July: Do Ln. of 1885 4 ipons payable abroad.) .525,000| Forth Bridge .. 4/1 
~ oo in. 0 5 7 soseccoee @ (RAE BD 
4 City of Copenhage hs . -/1926121 24 > 000,000 Ja. & July Do Ins. 1921-6 3 133 3? Di 779,125) Furness Cons, Gtd c 
A _ ee: 2 ; . 963 ivs. “£.: | Next ‘ 935 450/\Glase & ; » sees 4 1107 26 
6 City of Dunedin, Det 7 SP oes: & July Do 1923 3f 27) Due. | SE (Draw Nar Closng 450|\Glasg & 8.-West. Gtd... 41 
gn din, a: cscase a. & ; 4 7h 7 rs Name. ene » SPU. . 6 19 21 
& | Bo Consolidated , 19951117 21. 207,000 Ja. & July DoIns.1911 53 964 74 5 am Draw ne Drtnes 1,066,083)Great Central Ist Pref... 44123 
See eee” 1908/100 2 |, 993,383 Ja. & July Wtn. A 1035 4, Ja. Sly.) .. | Dwas. /Ange ntineN: 1,797,428, Do Rer.t Charge $125 26 
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gia Werener™ Oo RAS a ay Ne deg Say. aumanmas AP a us 
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ry City of =. ** 1929, 94; 54 a.Jly.| Sulsp'd |B. Ayres Wtr a 5,839,212 Caledonian mh eee: 106 ° 1,000,000 Do ‘* ail as 3a 
q [Clay of Vamcouver...........-[1951| SBICL | Qrtrly bly & Dee § 99 0651200440 Bo Det Com Ore srr Shae BSte sal Cot Nen et eee NO 2g i638 
City of Wellir . 1932! 100 razil n Gol ~~ a Do Def. Con. Ore. -++| 95 76 | 2,946,341) Do No. 2...... ; 
6 y f Wellington Con. Deb.'1907 1C4 : ities — ( Loan 1879 l . . 2,508,026 _Do Def Ord Nol 32 1'639'890, Do 1878 sa 115 17 
6 D ) orn Loan * 113 16 jm Dec =~ ie Sk tase 4, eo . copaaels ardift Pref. Ord ot 23 : 952,995! Do 1884 ; oo 432 
6 a 0 a erwor 2 Debentures » 196 - Apr Oct he) | Dx mn On 35 7 1,98 ‘408 Central Lo 1 coos 7 99 033,648 Do Co : . 16 
City of ¥V oo $ 11S 21 Apr Oc }=.- » 1888 . 85 8 ent ondon Ora, Stock) 935 9 OF0} nvertible 4 
6 Grete Neh he ba a 1914106 8 ae |Z= Do Bas. "89 4. 8 st, bee eesiaes and South London a5 é lees Furness, Con. Pref 4 7“ % 
J ) Har. Bd. Gta. 1925101 3 I = || DoW.ofMi 4 3,240,799: Fast London Cons 3% ,000, Do Pref. Stock A 
ohannesburg Mun. Ins. Stk.|1933/ 975 8} F ae Re mnae | 2,642,000 Furness, © . to’! 1,892,150'Glasgow and 8.-W » 4 | 95 $B 
Lyttelton (N 933 975 8, Fb Aug ailway .. 5 | 923 5 6 » Con, Ord 53 55 | : asgow and S.-West. .. 4 |1 
6 Mel ont At - ), Harbour Bd. 1929/1159 22° mye Do 1895 8 | ot? | oe 40 Glagow & S.W. Pref. Ord.| 654 § | 1,555,941) Do Pref. No. 2 ; s 17 
4 ey of Works Debs. 1921) 99101 Fb al °° bate | Do Funding 5 1C2¢ 7 ) 6,089,640, Do Def. Ord. 382 of 1,100,000'Great Central, Prf. .... 4 107 6 
5| Do arb. Trust Loan,1909101 4 Ja. Jly.| .. Nov. | Bulgarian, '88 6 | 3 ao 4,834,300 Great Central Pref. Ord... 29$ 04 1,000,000) Do 1872 .. 5 3 
De esckos 49011101 3 y.| .. | Nov. | DoStateMrt % 4,834,300! Do Deferred ...... 292 04) 1,080,000) Do 1874 vveee 5 1130 32 
P Bonds |15,362,886 Great Eastern Ord. 64 63 1,500,000) Do 1876 - 5 1128 30 
-++» 6 | 96 97 | 1,063,654 Gre 91 3:4, 1,000,000 ' - 5 |127 29 
reat Ne l | Do 
a wth of Scotle and . >) 74°! 1'380'000/ D one rtible, 2879 . 5 \125 28 
’ ’ o Convertible 1881.. 5 1117 20 


























SS 





— 


_——$—$—$—$ 


ee 
a 


Se eee 





anes 












































































































































































































= 
= - ro = et Sth A LL aT A eet ato ets a ae aniline: ee one 
| November 19, 1904. THE ECONOMIST. 1883 
RAILWAYS. RAILWAYS. 
PREFENENCE SHARES AND STOCKS, WITH tae RAILWAYS. RAILWAYS. 
DIVIDENDS CONTINGENT ON THE PROFIT AMERICAN SHARES AND Boxns Axprican Stocks— Ponriex ways—(Con 
) ‘ E RAILWway 1 
| or PACH SEPARATE YBAR. - imi Woe fr A 
| ’ ‘ m ame Re Ip ! M.| as : ‘losng 
i | Present Nan <iioas ; re —_ = ¢ ostg < m Red Cl Prs. *'. - = Nam« ~ = 
Amount eee Pric 7 <= \F) — 
i : Panama Subsy. Bds 100 £ 
£ ' SHARE $ 3 Pen. Con. Sk. Fd Mt } 7 ( 100 Mex. S f * 63 
| y ont : . , il ; ,000,0 er Sk. Fe t l 100 4 1s 000 10( x. Sthrn. Ord. Stk. 6) 745 5 
! | 1,500, Oo0}Gre aS | ral Pref., 1889 : a7 2 labama G.S A 6 P ] 12 9,900,006 Do Gold Bond $51913'103 5 600,000 10 Midland Uruguay (L.) . ‘| 12h138 
2 65 6 l Do B Ordinary 3) 2 Do Eq. Trust "4 19141101 § ;1+179,462100' Do Debenture Stock 68 9 
100,000 Do 1894 54 ) Atlan. 1 ea ei Do Cons. Mo 1Q42/1N 1A 295,500 100 Mogy: il > 
11,866,708 Great East., Con, Pref... 41 R t o|P Go ter Bet, agineeilint oe — ? a... 
‘ar, 34.10 . nent st Stock . 9,467,000! Pennsy1. Co. 1 4419211111 34 |, 20 Zones, 5 ..101 3 
000} | Do 1895 4.99 301 tchison, Ke. 100 | £ hil. & Rea “ 2,909,000 0 Ms. cow-Windau-Ry bins! 
ane Epo. Northern Perp. Prf. 4 1 1 Do Pret Im} 947!1 G ne | 90 
0|G ( L 18 ( ‘ : 100 mp 4 1947/1 } mar. 4 0 9 
11,849,487 Gt. We tern ( on Pret 5 149 l Baltimore and Ohio 100 > }18,786,000 Pitt Cin &¢.G. Bds, 4 1942 110 1 21,700 20 ee Liege } By the : 
| 1,676,909 pone & York Con Pref 88 9 Do 4/ Prf. Stock ] 17 98 |66,026, Reading Co. & Phil. ~ ’ etd. 14f. p.an. \ Belgian’ 12 13 
6 6,190,315) . . : ‘ ae Pret, 5 +e 4 ( ’ hesapenke and Ohi 4 3 nd Reading Gld 0 bo g. 6. pref. 1 Govmt 98) Oh 
| 2,882, 2n¢ onsolidated 5 {1 AS hie. Great Wester1 Paes 3onds, 1997 4 1997104 ¢ 0 Nitrate Railways, L ~ 2 
6,727,368 Lond. ¢ hat & Doy. Ar! $9 1 Do Preferred ‘A é 45,000 St. Louis & 8S. Fran. 4 19 1 9 De Prefemed Onn ey 738 
_ 86 1932 Do 2nd Preferenc 62 64 Do 4 Debentures l +9 St Louis&S.W.1stMt 4 1989.95 1 Do Deferred Con... lis 8 
25,080,620|Londlon & N.Western.. 4 119 21 Chie. Mil. and St, Ps 0\St. Louis Bdz-lst Mt 7 1929143 46 ,1:355,700 100 _ Do Ist Mort. Bonds, $7,104 6 
t sondon & 8 estern 119 21 Jo 7 Preferred 00'St. Paul, Miun ‘ : 40,000) 10 N.-E. of Urngt I Ord.| 123134 
1,999,836 Do do 1884 118 0 Cleve. « Pittsbg. Gtd.7 Mani. Cons, Mort, 44 1933'110 40,000 1 Te Pret nr Ore hal 
5,920,735) | Do 104 10,000 Den.& Rie Gnd. 7 SanAntonio& Aran. "|" © | se3,caonn ww "Uru — 
1,204,100] London, Tilbury, & + \114-16 {44,345,800 Do 5”, Preference... 7 Pass... ...-.. 4 1943) 92 a apretehes” MoS"! sung 
"5020 3 Metropolit - 4 99 ] 112368906 Erie Railve F 3 28,818,500! Sou hen Paeit + 194 4 97 293,081 10 Tk > ey ond F 6h 7) 
areal De tered : A 199 1 i cite F \ : ul 18 Ber cee anna : nm Ee cifie.... 4 1949) 94 97 « I , 2nd Preference} 63 7 
| } l 4 ols et 43 5} 21,54 cific ofCal.1st 098,000 I Do 64 Deb. Ste &e.| 94 5 
1,200'000 Met’ Dict F . : “a nd. Pref as Cons. Mort. 6 (190 5-37/107 12 2:896,436 20 Northern of —— ey 18) 3 
500,000) Me rict > 87 98 ), linois Centra) ] 154 5 1,208,000 Southrn. Rly. 1stCon 5 1994120 24 44,597) 20 Ottoman(Smyr. to Aidii 5416 
Oe Midland Per Pref 73 75 0, Do 4% Lsd. Line Stk..100 \105 9 4,5 Or Do EF. Tennessee 5 1 81110 15 ,1,668,910100 Do4 Ist Deb ss a 
Se neath en om No. 2 114 16 10,000: Louisville & Nashville 100 11434 44} 7, 000' Term. Rd. Assn. ofSt vd 1,241,970 100 Do5”% 2nd Do : “las 109 
85 oO, and G ref 4,127 29 (47,844,100 Mexican Central, L 100 ] Louis 50-yr. Ist Mt. 44 1939119 15 |5177,900 100 Ottem of Anatolia,| 
oun 4 De Irred Pref. 1874 .. 5 138 4 100,300 Missouri, Kan. & Texas 1 6, $ \22,059,000/Texas & Pacific Ist — pe Red. 5 oe 198 102 
oe ae oa a = 5 44 12] 2 30, 63,600 . = ] of Mc xico Pf. 100 45 4¢ inoue aU Mo vf, 5 2 118 23 2,242,260 100 Ottoman, Smyrna, and 
oon AUEEVs SES (9. . 4o'126 J 152250000 ork Cen. Div. pay | 100006 nion Pacific lstRld Cassaba Rly. & Ext. 4/! 85 9 
ee Do Cony. Pf. Stk. 1879 5 136 4 in London 43 14d... 100 \1394 3 & Lnd. Grant Bds. 4 1947/108 10 75,000, 10 Rio C1 sro 8. Pavio . Sl 94 " 
aas41 Do Do ' , 1 1 [58,113,982 New York, Ont., &« 100 | 43/5 4 |€ 000) DolstLienCon. 4 (190.6-11)118 1! 600,000 100 Do 54 Deb. Stock 123 27 
57983 a aes) a 4 1122 24 00 Norfolk & Westn. Com. 100 > 7 100} West Shore Guat 4 2361106 11 38.960 10 Reval Sardinian 1445 
1,25 _Do Con. Aug. 189% 4 1122 24 00! Do Adjust. Pref,, 4,100 | 93° 0} Wheeling& LakeErie 4 1949] 88 92 : 10, Do Preference 5 
13,321,227 North-Eastern, Pref 4 117 19 | 296605600 Pe snanivecain 50 y | a P r $ 20 Do A e 134 18, 
woe N. London 44 7, (max. 5) 5 135 37 {19,714,286 Pitts. F. Wayne & Chir £ | Sreniixa Bonps, & 3 Dos, ...:.-:: 13514) 
2 3°33: os os : 44124 26 | 7% Gta. by Penn 3 134,000) Alabama Gt. Sthrn. 6 19 « ,1,813,977'100 Royal Trans-African ist} % 
‘S ,303)N. Staffordshire Cons S| 86 88 900,000 Reading, &e., Com 50 :Q 26,000} Do Gen. Mort 5 1° f Mort. Bonds, 5 83 87 
ee Rhymney 4 |109 12 ,000' Dost Pref 5 14 ,950/Ala., N.O.Tex.&e.Db 5 '194 1 242,800 100 Salvador Prior Ln. Db.S 95 96 
2,172,58 -Eastern Con. Pref 41/126 28 ),000' Do 2nd Pref AOL 1 1 90} Do2 del ] “3 60 aes 10 106 Mort :. 5 ; 
92,640,820 ‘Tk Pref 7 . ’ . 2nd Pre +03 1 oe end Jehens. 1 3 i. 1 Do Mort. Debs. 5 con CT 
719.175, Do Ve t ‘Cone Stk 4 Lis 2 ee Bdg. 61st Prf. 100 130 3 400) Allegheny Val.Guar. 117 3,000,000 100 San Paulo (Braz.) L. ..../172 4 
1175) Do Vest. Comps’. Stk. 4 [113 15 ( 03 /2nd Pref. Stk. 1 60 64 200! Atlanticlst Lesd. Li 750) 00'100 De 54” Debenture Stk. 133 35 
2,109,311! Taff Vale Pref. Stock .. 4112 14 0 Tunnel Rail. of S 100 122 3 Trst..,4 0 728,196 20:8 ian...... i 
Stock 1 ) nel Rail. of 8S. Louis 100 '122 32 Rt. Trs t.,4 (Mt. Db 4 101 3 728,196 20,South Austrian. .. 
£ INDIAN RAILWaAys 197852100 Southern Pacifi 1 : 200: TinoisCen. Bonds .. 34 1950/99 10; |5+114,030 20! Do Oblig. Red. 3 ‘| whist 
1,500,000 A 5 “ Or os Railway 100 e7 500,00 ene ist Mort 4 1951/109 13 683,944 20 Do 1871 (Series X)37%.. -| 22413, 
500,000) Assam-Bengn ; 1) (146. 000 io Prtd 100 1s 1,200, 0¢ exican Int. Rird. 4 % 102 2 S. Italian Oblig. Red. 3%) 133144 
9° men O00 Barsi Light, £10 paid 10! |108772900|Union Pacitic l 2,781,600| Pennsyly. Gen. Mrt. 6 1910)111 12 a ) 8. Brazil R.G.do8.17/Sh} 16z1 174 
2,750,000/ Bengal & N.-West, Ltd $5 47, \99,562,100|_ Do Pref 4,693,200} Do Con.Sk.Fd.Mt. 6 (1905!102 1,007,998'100 | Do 6/ Deb. Stock ..../99 100 
100,000 Bengal Central, L., Gta. ) Wabash, &¢., Con 1,000,000} Do Cons. Mort 34,1 } 100,000' 5 Taltal, L., Ordinary } 5§ 52 
t4netearn, £5 pd 24, Do Preference $4999, Phil. & ErieGen. Mt. 6 1 0 4 ,800 100 United of the Havana F 
400,000 Bengal Dooars, I % Do “RB” Deb. Certs.) .. | 71 1,399,800 Phil. & Read. Gen. | | Consol. Irr. Db.Stk 57/110 1 
0 Re 2 ) , el. Ce ‘ 7 ’ , 1 é ead. Gen. onsol. Irr. Db. Stk 57/110 12 
3,000,000 Bengal Nagpur, L.. Gta Boxps Re Consd. Mortga 4 7077/7929 3,241,006 20: W. of France Obg. Rd.3/} 173184 
open seol Bown Bere ae Pont [MS SS | Lee Aleeteas, Valles oe oe ee don Lo eee Buenos Ayres| 
,550,3 om., Baroda, &e., Gtd 8 52 | 5,389,000 Allecha illey ] Scrip 4 1940/104 ( 35 54165 
290,000 Baris pcod, 38. 148 ghi _ ay CO ni.Mtg rij 194 ey 5 ./1184164 
300,000' Delhi, Umballa, and K.  |127 29 |1 Atchsn,Top.,SanFe | ~ Cu . 
300,000! Do Deb. 1 1103 Gen. Mrt. Certs. 4 1995/1057 : oe 3} Div . Cisng 
41916 E . ste ma Be neal A.Ann.9 10) 21 2 |51,728,0 Do 100-vr. Adjust. 4 1995 ; Foreign Rainways ave Name Shr! Pd. Pries. 
74,956 ko B” Annuities } ) 125 Atlantic and Dar $ 1948195 1 , 00.000) 62.2 v “Joon 1a F 
348,666 Do D benture Stock \ 190 9 798.0 Ralt ana Onis Prio “ , Pr on = Wein Closng | 90,000 Anglo-Austrian .. 120f\120f/12 15 
122,506 E. Indian Aun, A 1953 944) 215 2 Lien Bond 25} 98 99 |r tO es.| ¢ 0 aaetelee. 2 ie 
624.9002, Do Annuity B 9 1 96% Do50-yr Corp. Bas 42.105 7 £ 0,000; 12:|Anglo-Egyptn., L 15 13 13; 
2,456,0004) Do Def, Ann. Cap.Gtd 43,590,000, DoSth. West. Div 5, 94 96 2,846,880 100 Antofagas (Chili) & Boliy ‘Bank of Aftica, L 193] 44194198 
4 i surp. profit , |20: F Do Pitts. Lake Eric 10 2 jl, 000/100 Do Debenture 4 3 | Bank of Africa, L 183} 64 la 
Do Ulats D a1 140006 Can. Sthrn.. 1st Mt 08103 7 750,000,100 Argentne. G. Wt.Ord. Stk Bk of Austrl'asia 40 | 40 89,904 
35 Do Erred. Deb, Stk , 1 &74 Oen. of N.J. Gn. Mit 87 137 f l Do um. Pref. Stock/1 B.of B.N America 50 | 50 165 66 
5,000, ( Do New Deb. Stk. Red. 3 . 475 ¢ Cent. Pac. Ist Mort 4 1940104 € 1,675,517 10: Do 4. Deb. Stock Bank of Egypt. 25 | 123/35 6 
,575,000'G. Indian Peninsl. Gtd 25. 25€ ( sapeake & Ob : l Do 2nd De Stock B of Mauritins 10 | 93104 
3% + 1-20 sur. prt 1 Mortgage 1939 11 fi 3 Bilbao R. & Cant. RL, L B of : s Wales 20} 20 405 12 
865 Do An. Class A 911-37| 20 1 |57,573 Do Gen, ¢ - Bas 451992 108 11 290, 1 Bolivar 5% Pref of N. Zealand! 63) 33) 53 6 
1,025, Do ‘do B.... 71-37 g Chie. & N. Wst. Deb ll 11,250 20 Brazil Great Southern Do Guar. Stock) Stk/10 |100 2 
2,701, Do Debenture Stk 3 Chic. Burl. & Qi liney 12 100 B. Ayres Gt. Southn., L {|Bk. of Roumania) 6 | 6/6 6 
2,250,000 Ind. Mid. L., Gtd Bonds + 1907102 7 ,4.000,000'100 Do Preference, 5, - "| Bank of Tarapaca 
} surplus profit 1 Chicago, Mil. & St et) 000,000 1 Do 4% Deb. Stock and Argentina) 10} 5 | 5% € 
8,757,670 Madras Gta 5 Paul. Chie.&L.S8.1M 750,000 100 B. Ayres & Pac. Ord. Stk. {1163175 Barclay and Co.| 20| 8 (63 2 
999,960) Do do +} Do Chie. & P. 1st M 1,000,000 1 Do 5” 1st Pret 7 | 90,000 8 Brit.of 8 America) 20 | 10 |114125 
500.000! Do do 1 Do Wisconsin and 7 100 DoS) 2nd Pre AB IRM yg ay ete gy “ a7 8 
200,000 Rohilkund & Kumaon, b 155 Minn. Ist. Mort 7 100° Dod’ Deb. Stock 5 18 \Cap & Counties | 10 372 
71,097 Seinde, P & Del. A. An 9/11) 2 Do 'Termnl. M 1,945,000,100 | Do 44/ 2nd 103 Chartd. of India,| | | 
300,264! Do B Annuities lig Do Gen. Mt. “A” 4 15186930|100 B. Ayres & R. Ord. Stl Jot ee |% wars 
425,000 South Indian Gta 44/13 Chic. St Lou. & N.O 811,800/100, Do Def. Stock oer BL. et shee 
1,000,000! Po 3 plus § sur. prft _ Chi R. LL. & Pa 33,209! 1 Do 7 Pref. Shares 20" Ger. Bk. of Lon., L| 10 | 10 |11 12 
3,500,000 Sthn. Mahratta, L. 3 Gen. Mort ,304,390100! Do Cons. 77, Prt. St 70/p|s) Hong Kn&Shan| 284) 284/69,703 
11086001 1 and 4 net earning 1 ¢ Cley id Ciny 4,551,800'100 a Del). Stock ° e) Impert a tee 20 | 4 13 6° 
195,600! Do Deb. Stock 1 ( » I , ) ! 5/10¢ 0 6) Cent. Deb. S a ° ersia 6) 63) Sy 64 
966,000'Sthnn. Punjab, J 7 Do a 1 432100/ Do 4 do 5 Tonian, Limited) 5| 5 | 445 
500,000) Do Red. Deb. Stock .. 3 | 8,946,000 Colorado Mi : l Do 3; 04 1 1 Loyd Ranke Ls. .| 50} 8 (312 2: 
2,000,000 Nizam's State—Guat 51115 17 |93,450,000 Den, & R.G. 1st ( B. Ayres & Val rn uslne " 1100°000 21 i “¢ e a i 2 |e eee 
842,700! Do Mortgage Deb 11103 5 Mort. 536103 Rly., L., 7, Pref 93105 |200:000, 21 | Lon. & County, Hs $0 | 90 166) 6 
557,300) Do Regd 1 3 | 8,318,500 Do Imp. Mort lepei1o7 9 94500,000)100 B. Ayres Western, ord.. 124 5 |; ie = ee 2 
800,000 West of India’ Portugs: 92 04 |*1,969,000 Det.G.H. & Mil. Bd 18112 15 |. 30,000; 10; Dos 243) ue on ah Pate tl ala ee 
550,000’ Do Debenture Stock 1 2,852,900 Do Con. Mort 112 14 560,645!) Do4 ck 9 i fom & Sa me 7} S| 15 |5¢ 51 
£ Brit cnet 006 Erie Ist Con + 1996) 6,100,100 Campo & Crngola, g., 54.) 49 50 16 |Lon.. SWet_E z Ra 
5 RITISH PossEssioxs 34,885,000) Do Gen, Lien age! a3 OF q Cent. Uruguay East Ext 5 54 16 Lon. & § st., B! 50 | 20 (705 } 
1,330,000) Atlantic & Nth. Westn 3,699,500 Do (N.Y. Erie&W.) 7 1920133 3 463,400/100; DoS” Deb. Stock... .|103 00 10 i Bic or ha es 
Gtd. 1st Mt. Bonds 4,756,000 Galvt.& Harris] Mt. 6 1910107 12 000) 10 Cent. Uruguay N. Ext ag a dei go | s 
625,130, Buffalo & Hur n £10 h 145: Grand Rapid ne 27,150 100} Do5/ Deb. Stock.... CS © lane & 8. America, L) 10 24 72 
297'600/ Do lat Mt. Pern, Bd nel Rapids and er'107 12. 2,000,000]100| Do Urugy of M. Vid. L| 674gh [240000 183) Lon. City & Mid. 60 | 124ie7a 
466,158] Do Bonds, 2nd. Mort 15,000,000 II}. Cen. Gold Bonds 4 1 7 9 18/100) Do Per. 6”, Deb. Stk. ./129 31 \"75'999 § Mer pant ded || als He 
1,121,200/Calgary & Edmonton Ist 24,679,000; Oo Gold Bond 4 '1953/106 :000/100} Do 4% West Ext. Dbs.} 79 81 !yan’n00 133/Metrop. of E ° a 
7 0 a 7S ee nist ¥ 14.3: / I . Lonisville Div. 34,1953! 93 000 1 Do 6. 2nd Deb. Stock /16L_ 3 ] 13} Me a of Eng 2. 
1,108,600 Canadian Northern § 107 1,700,000'Ind. & Vir Mt.7 1 104 Cond. dEu, L., Ord 103114 motel les t= 15 14 
845,000 ‘Canadian Pac. 8100 8} 3 13 inn 0 Kans ge ay Cc = — ; R 1 03 6 Do 1 | 2 3 Oh 
6,678,082 Do Non-cum. Pref 4 : ; lst Mort 3 1950, 737 ordoba and Rosario Pf..103 5 |y National aa 23).9 53 
7'191'500 : : o ou 10.000 Lake Shore & Micl 1997'1 Do 4 Ist Deb. Stock "92 |2 avon] gas vational . i 10. 23 4 
Vtar'seel Dose tr hed oe Bde, sala 000'Lehigh Valley Gol Do622nd do 90 101 203-000 2661S. of Mexico 10019100138. 34 
023,500) DoS0Yr. Lnd. Gt. Bids, 341 ; Cordoba C deat 1107 100,000, 12 |Nat. of N. Zea., L 24! 4 
1:070,200 Do Inscribed W100 3 Lacon 7 oy 44 1940/1C8 2 Dos; Den (..), Pref 107484 110,000 8 National beakefl Li 
1119,305| Do Consolidated Deb. 4 11941) 00,000, Do Ter, Ge 1941 117 22 0 3/, Ded. - M315 South Afric 110 |17518) 
750,00 Do Algoma Breh IstMt 5 1] 610,000 Long Isld. Gld. Bds 1931 i 17 Do4/Deb. ¢ ent N.See.! 8 17 Nat ty 1 a : oe 
165,000! Demerara Orig. Stock .. 3) 1! §47,000| Louis. & Nash. Bds. 6 1930|117 22 on Rien Deb. Stock; § 00 17| Do cca 60 2 51 2 
15,000! Do Perne ose > & | 1,942,000) Do Snkg. Fd. Bds 1 Costa Hlea 2+4 #2 1°51'000 1244 N : | 6 114 15 
60000 en porpetess es “| 8 000,000, Do Ist. Mort. Ba | Do ist Mort. Debs.,6 101 3° g5°4o4, 20° Part ‘pupae = loa 
130,900! Do Irred. Deb. Stock.. 45, 3 N. Orl & M. Div. 6 1930/1350 3 o\Cuban Central Ord ag 50 10'0}75 Robinson 8. Af SI 3 ¥ 
22,475,985 G. Trnk. of Can.Con. Sth 17218 On Do Coll. Trust 5 1931/11? Do& 3 Cum. Pref 10s g/t 41 10g Seat 4 4 af 7 a | a 1s : 
59781721 De Caeranteed nn 4 | ae at [29:677,000 Do Unitied 4 1940/1057 Do 4} | Mort. Debs..-:|10@ 6 | 60'900 10 |Un. of Austr.’ ] ee 
3'420,000| Do lat Pref. Stocl = ia ©? 128,( 00 Manhattan Cor +1990 106 9 0 East Argentine, L., Stk.! 66 67 !v69' p99 "4 D a a r., Lj, 75 | 25 (454 € 
2530'000| Danni de ' > 1054 6 5 643,000 Mexican Cent 4 1911, 7647! 1. Entre Rios Ord | 2 @ eee C olns . ar Stk/100 99 10] 
71680551 be a io 4) 933 4 apy eS 1930! 24 1 350 “Do 5. Pref. Stock 7) 1 (229,41 12 nion of Lond.,L/100 | 1545/37} 84 
373,000' Do 2nd Equip Bonds 6 19] 2 .209,000 Minn. Site. St Marie 1,742,200 10€)¢s1 1 of Brazil Ly ee 8.5 ES “DISTILLE 
4,270,375, Do Perp. Deb. Stock.. 5 129 31 | : At. 1M. Gd. Bds, 4 1926104 ¢ 00| 20:Gt.W. of Brazil, L., 7 & 9 BREWERIES & DISTILLERIES 
5134-73 , . 40,000,000! Mi an. & Té M4 alte 100! Do 64 Debenture Stk.\1224 33 ~ = . 
° eT ao l i Ww. e. noe Sij 4 l Of ix 0 On os -* —_ { ‘ 00) ; : 100) Do 6° Exten. De b Stk./103 5 Pd Name Closng 
| 479001 DoNih of Con Dh men be ; Natl. Rail. of Mex ] Cue ; ws : Prices 
$2 544,000 Manitoba&S. W.Col.1 Mt : > Prior Lien , 126 107 as a4 3 st Mort. Bonds 80 84 , 
© 800 00 eo - 3s ay 21 |22,000,00 De ist Cons. Mt ee 389 ( 10¢ )} Do Railway Bonds) 65 6 |Stk 100 |Allsopp, S., & Sons, Ord....| 26 29 
670000 Mid nt Weat Aust. Dele” ¢ $$ $000,000 N. York & Putnam 100, 0 10 Interoceanic of Mexico, Stk 100 Do Preference : 46 4 
$00;00¢ Do Bonds b | 0 ist Con, Wont 102 a 7” Prefd Shares 54 54 |Stk /100 Do 44° Debenture Stock 9 102 
600,000'New Brunswick Ist Mt. 5 115 094,000 N.¥.Cent G. Db.Crts 4 1905,100 699 886 1 Do 4. Deb. Stock 94904 ‘Stk 100 Do 3... Deb. Stock 171 
k Ist M » Ils 2 é ] I l i 
858,300) Do Consolidated Deb, 4 107 3,925,000 Do 34 1997)1 469, 45911 o 7, B Deb. 0 91 | 10 10 |Barelay, Per'ins, & Co., L..| 9 9 
| 836905. NZ. Mil Let Mt. Dh & l 3 17.451. 00¢ Do Micl Cont 3 3 ‘ 0)1 0 Do Prior Lien, 5 104 6 Stk 100 Do 34% Deb. Stock 89 91 
1 500,000!N. of S. A. Re publieGtd 4 | 94 9% Collat ‘Gl Bas. 34/1996 959900001100 Italian 3/ Rly. Bds. A&B, 70 72 | 2s 24/Barrett's Brewery, &e. vs 0s 
#2.000,000|Ont. & Quebec Cap. Stk. 6 155 62,273,000 Do 3} 199% 35,000} 10|La Guaira & Caracas 7) } Stk 100 Bass, Ratcliff 57 Preference|120 25 
| 4,007,381} Do Perp. Deb. Stock... § 134 36 | 00 N.Y.. Ont, & Wetrn, 370,000'100|_ Do 5% Debenture Stk./ 99 10¢ |Stk 100 | Do 44% Mort. Deb... ..; ./116 18 
2,000,000! Rhodesia Ist Mort 5 100 168 | ocencnle eee ae bi tee » aaraeat a ae ote fe eto mat B a een! oe 
| 200 O00/St. Law & Ott. ist. ¥ ae’. 7,283,000 Norfolk& W.Gen. Mt 6 |1931. 132 3€ (104s, 5K o Deb. Stock, 4, 87382 | I ristol Brewery, (Ord. ..) 35 3? 
2,700) Temiscouata tot Mt ort ; on - 8,710,500, Do lst Con. Mort. 4 {1996103 5 00} 20, Lima, Limited 3} 44) 10 | 10 | Georges & Co., 1.16% Pref) 143154 
718000! Toronto, Grey& Bruce R! oe 5,000,006 _Do Imp.& Ex. Bds. 6 (1944.13 % _ Le Manila 77, Cum. Pret... 38 j 10 | 10 |Chicago Breweries. Se 43S: 
| orCan'Stor BlstseMt, 4 (104 § |1204290001N. Pre. G. North. 4 (190'5-21 105 "5 00 100} Do 5%, Ist Mort. 9 Jor [Stk /100 \City of Lon. Brewery L. Ord) 65 70 
170,000! Wellington & Manawatu 4" © 11013925001N. Pac. Prior Lien 4 '1997107 3 0,000 100; Do 6% Debs 77 78 Stk 100 | Do 5% Preference... % 5 
Shares, £1 paid 14. 14 {261000,000' Do Gen. Lien -... 3 2047| 76 @ | Bon) De Pride Mens o's 108 he |e Deaton Linieea,” L.Ord) 46 
400, . suee 18'831,000/Oregn. & Gal. 1 Mort. ),000'10¢ 0 do _ 4105 6 10 |Distillers, Limited, Shares| 16, } 
Do do Debentures .. § 102 4 ede.  & I19071106 8 2.284,720)100 Mexican, Limited seco 204 3 Stk 100 (Guinness, A., Son & Co., L., | - 
1,129,000) Atlan. & Lawrence § 5 [41,000,000 Oregon Short Line 4 1927106 3 2054,100,100| Do Ist Preference 8%../106 7 Ordinary .........ee.0s 556 560 
78000 Mintnesocits Sg ty ' ” : fen “= |1,011,960)100}_ Do 2nd do 6%... “|'£05 1g |/Stk 100 | Do 6% Preference ........ 1164 69 
| 3 St. of 2 Currency 2,000,000'100' Do6% Perp. Deb ‘Stk. 140 2 [Stk 100 | Do57 Debenture Stock ..'110 12 
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1884 THE ECONOMIST. | November 19, 1904. 
BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST. Con. MINES.—Con | 
sacl ‘ . ca naaaidades nate ° \ 
as Closn Closn “1 SNE lo 7 “A 
{ ix | Nan rics Shr Pad Nan rice Shr Pad N we Cl tf , Shr Pad Name. posh 
2 oO Holes n’s King tor Brey 1, 93105 4 Rs Dev is, Routledge & Co., L 7 5 |Trust and Loan of Canada’ 4) 53 | 10 10 (}Ooregum Gold, ea Ont] Ee 
100 100 Do 5 Debent l | ) Eastman 6} 7 3 Do New 2% 34 10); 1 lo 10% Min. Pref. B 
Stk 100 Ind, Coope & Co., L., 4 1 l Do 8 4% Cum. Pref 123124 54 24 Trustees, Exors.,dc., Corp.,L 13 2 5 5 Rio Tinto I ‘ seveeed Mie 
Deb, Stock 4 ¢ 3 3 \E. C. Powder, Limited 45 42 Stk 100 | Do 4y Irred. Debs ; 101 4 5| 5! DoS Cum NE | 6 2% 
2517 Lion Brewery, Limited 17.1 1 10 'Eley Bros., Limited 1415 | 10) 5 |Union Discount of Lond., L 100/100} Do 4? 1st Mort. Bonds. .”’ Stef 
le oe 6% Pref ates; 3) 3 ne ma otton, Ord.) 7 3 20 | 25 }Van Diemen's Land 1 1 | 1 (Sheba Gold, Limited. 777|!0%1 
|} 20 20 » Ferp. 6 , Preference aa) ii 0 S 7, Cun, Pret iets 1) 1 Simmer and Jack Proprty.! “jz’5 
10 | 10 Menehenet Brew ! »L., Ord) 4 s x (208 ay Ist Mort Deb. Stk.) 86 8 FINANCIAL—TRUSTS. 2, 2 \Tharsis Sulphur & C Jopper, L ib? 
10,10 | DoJ ren ield (J. ©. and.J.), 14 -| 1] 1 |'fransvaal Goldfields, L aia 
l 10 Meux’s, Limited 7 l l Do7 (Cum. Pret 1, 1) Stk 100 |Alliance Investment, Pref. 64 87 | 41 1 !Van Ryn Gld. M. Estat 2a 
Stk 100 | Do4 % Deb. Stock, red 1 1 1 FineCttn.Spin.&Dblg,A.Ord! 1418 Stk 100 |American Invst. Trust Pref. 109 12 1) 1/Wassan (G Yold Const) =, , 4A, | 
1 10 Nalder & Collyer’s, L., Ord 31 3 1 l Do5. Cum. Pref lex 1 Stk /100 | Do Deferred 107 10 | a oast) Mng. LI Wy i 
] Neweastle Breweries, Ord $415) Stk 1 Do 4 > Ist Mort. Deb. Stk 102 ‘Stk '100 |Army & Navy Invst., L. Pf..105 8 
4 4 New Westminster Brewy., L) 435} 16 11 Fore Street Warehouse, L 53 6, Stk |100 Do Deferred 97100 SHIPPING. 
4 4 Do 6 % Preference ae 45 5 l 1 Fordham, W. B. & Sons, L $ 1° Stk /100 | Do4/ Debenture Stock 101 4 }- : ‘ 
10 10 Northmptn.Brew'ry, L.,Ord 155 € 15 104 Foster, Porter, and Co., L 1011 jStk 100 |Bankers’ Invest. Trust, Prf./104 6 | 20 | 16 |African Steam Ship ........) dy 
10 | 10 Do Preference 7 133 43 Stk 100 General Hydraulic Power, L135 40 {Stk '100 | Do Deferred . 66 68 | 20 20 | Do Fully Paid .. veeses| 15.17 
Stk 106 Do 5% Debenture stock 1133 'Stk 100 Goldsbrough, Mort, & Co., L Stk 100 | Do4) Debenture Stock .. 103 6 | 124) 124)Amazon Steam Navigation) 8} 93 
10 10 Showell’s Brewery, L., Or 5 3 A Deb. Stock 74.77 ‘Stk /100 British Invest. Trust Pref..103 6 | 20 | 20 {Cunard Steam Shipping, L} 13°14 
10/1 Do 7 % Preference 7! Stk 100 Do B Deb. Stock 5459 Stk)1 do Deferred 159 63 | 20 10 | Do ..| 6? 
20! 13 Smith, Garrett, & Co., L. Ord 22 10 Gordon Hotels, Ord { Stk |100 Do 4. Debenture Stock 102 5 7 74) Gener: al Ste: am Navigation 4 4 
90:20 Do Do Preferences 20 22 1 l Harrod’s Stores, I. Ord 33 4 Stk 100 |Foreign, Amer. & Gen. Prf. 113 1 8 | 8) Do6, Preference -+s| 63 7h 
1, 1,8._African Breweries, Ord 28 23) 10 10 Henry (A.and8. and Co,), L} 10311 <100 | Do Deferred ) 83 Stk 100 | Do4, Deb. Stock . «| 96 98 
1 1 Do 5°. Pret 1 is) § 5 Home & Col. Stores, L, Pref! 63 63 ) Do 4/ Perp. Deb, Stock 102 § | 10 | 10 | Leyland (Fredk.) and Co., L 
1) 1 Threlfall’s Brewery, L., Ord) 33 3 1 1 Imperial Tobacco Co., Pref| 1% Stk 100 |For. & Col. Gov, Trst. L., Pf 125 28 57%, Cum. Pref. .. | 344 |) 
1 1 Do Preference 1; 13 stk 1 Do 4 41°” Deb. Stock 168 10 Stk 100 Do Deferred 1417} 5} § IMerc antile Steam Ship, i? 56 II 
10 | 10 United States Brewing 243 istk 1 TImpd. Industrial Dwellg., L'124 27 ‘Stk |100 (Gen. & Com. Invest., L., Pf 106 | 8 | 8 |New Zealand Shipping, L 53 6} 
10/10 Walker (P. W. and Son) 10311. 10 10 [improved Wood Pavemt., L| 163175 Stk |100 | Do Deferred 75 77 |10 | 10 jOrient Steam Navigation ..| 6 6} 
Stk 100 Watney, Combe, Reid & Ci } 10 Ind. Rub., Gut. Pere. ke. Li 20 20% Stk {100 | Do 4/ Debenture Stock 100 2 |Stk !100 |Penins sular & Oriental, Pref.|127 99 
Limited, Ordinary 57 59 | ] 10 Lever Bros., L Pref 11912 Stk /100 Govmnts. Stk Invest., L., Pf! 97100 Stk /100 | Do Def .* 212 15 
Stk 100 Do Deferred Ordinary 24 27 | 2 20 Liebig’s Extract of Meat, L, 2426 iStk\100 Do Deferred 4e 59 )100 | 60 |Royal Mail Steam .. 17.19 
Stk 100 Do5 wm Ist Pref %98 | 5 ) Linoleum Manufacturing, L{ 133144 ‘Stk |100 Do 44/ Debenture Stock..'100 9 5; 5 \Shaw.Savill &Albion, L.,A pi 43 54 
Stk 100 Do 3 Ist Deb 81 83 l 1 Lipton, Limited ; }2 Stk !100 Guardian Invest., Pref., L..| 93 9 5| 5 Do B Ord 4 
1 1 hb »5 - Cum. Pret +2 1 jStk 100 (Industrial and Gen. Unified } 10 | 10 |Union-Castle Mailste: ams ~~ of 83 
INSURANCE COMPANIES. Stk 100 Do 4/4 Deb. Stock 8 302 | Capital Stock 104 6 | 10] 10) Do 44. Cum. Pref 9310} 
: 10 10 Lister and Co., L, Ord 54.6 Stk 100} Do34/ Debenture Stock..| 91 93 |Stk]100 | Do4. Deb. .... 100.2 
Shrs Dn Name =| =|visne | 1 1 Do 54 Cum. Pref y Qh Stk 100 \Internatnl. Invest. Pref., L) 83 86 |.10/ 10 'Union Steam Ship of N. Z.! 12713) 
Z| &| Pres 5 London Pavilion, Limited 64 7 (Stk 100 Do 4/ Debenture Stock 99 101 
010 ps.|Alliance Assur. 20 22:1141i2)10 24 Lond. Prod. ¢ House, L 54 Stk /100 |Invest. Trst. Corp., L., Prf..9$ 101 } TEA AND COFFEE. 
5,625 10/ps.;_ Do (New) 1, 1223128) 1 1 Lyceum (1903) 1d 42 Stk |10 Do Deferred 133 36 
0, 8 {Alliance Mar., L100 2542'33, 1 1 _ Do Pref ti )Stk'1 Do 4% Debenture Stock .. 102 4 | 20 ; 20 |Assam Tea | 25 6 | 
Atlas Fire & Vite 10 24 ; 53, 1 l Lyons (J. and Co.) 63 64 Stk 100 |Mercantile Inv. & Gen 11215 | § 5 |British India Te A,  b.. ss 
20 (Br. & Fr. Mar. L % 41877295 ' 1 1 Mazawattee Tea ¢ l, a Stk /10 Do Deferred Stock 75 7 l 1 |Char; gola Tea Associatio mn, Li 31 
54 Brit. Law Fire,L 1 1 1g 24)Stk 1 Metrop. Dwlings Ass &e. 1 2 istk |100 Do 4° Debenture Stock 103 § l 1 Do7 % Cum. Pref ; .} | 
15 |Cler., Med. & Gn. 25 2317 175) 1 1 ‘Milner's Safe, Limited 7 OL (Stk |1 Mexican Cent. Rly. S 4 10 6 |Cons. Tea and Lands } 4 | 
45 Commer, 7 nio 6 59 ¢ s| 4 Deposit L 2) A Deb, Stock 87 89 |10| 10] Dolst Pref.5% . 67 
124 County Fi ] 24 2 I ted } Stk |100 Do4 B_ do 62 64 | 1 10 Do 2nd Pret. 7 344) 
63 | Eag! 51 7; 1 l »., L., and Red 2% ‘Stk /100 |Municipal Trust, L., Pref 7378 20 | 20 |Darjeeling Tea, Limited 12 13 
15 Employers Liab. 1 2) 53 64) 1 »bel Dynamite Trust, L 18g294 Stk 1 Do Deferred 26 2 10 | 10 |Dooars Tea . 124134 || 
20 Equity & Law l 6214 24) 1 6 Pawsons and Leafs, Limited 7 75 Stk 100 Omnium Investment, Pref. 91 94 | 1 10 | Do? % Pref . i2h13) 
10 Gener: al Life l 5) 73 84 1 1 Pears (A. and F. Pears, L); 14 1B} 2 10 [Railway Deb. Trust, L 74 72) 1 10 |Doom Dooma 159 65 
8$ Guardian 1 5 Of OF! 1 1 Do Pref 12 124 |1 100 Do 5) Debs., red. at 10pm 1 ] 10 |Empire of India & Ceylon 5 shi) 
20 Indemnity Mar. 1] 11412 ‘Stk 1 Do 5 / Deb. Stock 119 22 ‘Stk 1 Do4 Debenture Stock, . 98 101 l 10} DoS %Cum — ‘ 7 8 |} 
*35 Law Fir l 251617 )16 16 Prices Patent Candle, L 344355 Stk |100 Do 4, Debenture Stock 1 2i1 10 |\Jokai (Assam) Tea, L ......] 94104 ]| 
( 10 Law Gt. & Trust 1 14 14) 25 25 Riode Janeiro City Imp., L 54 53 \S8tk'100 |Railway Investment, Pref 294 } ] 10}_ Do6 % Cum Pref 115124 |} 
50,000 4 Law Life 38 2018 19 \100 1 Do 5 / Debentures 2 iStk 100 Do Deferred 164174! 2 20 |\Jorehaut Tea, Limited . 35 37 || 
150,000 6/ p.s Law. Union an 7 1 1 RiodeJan. Flour Mills,&c.,L 15 i g 8 Railway Share Trust, L., A) 64 62) 10 | 10 |Lanka Plantations, L . 3 4 |} 
act Crown, 1012 6 € l l River Plate Fresh Meat, L 21), )8tk 1 ) Do B74/ Preference 144 49 1 8 |Lebong Tea, Limited .... 84 94 | 
20,000 15 6ps { 1 1 Roberts (T » ), L, Ord 1, Stk|100 R. Plate Trust, L., Pref 106 3 10 | 10 '‘Ouvah Coffee, Limited 85 9S 1) 
a 2p l l Do5 / Pre 21 Stk 100 (Scot. Invest. Tr ‘t, L., Prf.| 94 97 = | 
9,6261 p.s l l othe ent Set »,l.,0rd 14 14'Stk}100 Do Deferred 49 52 
po ve Rothe mm (J.)& Co 14 tt Stk (100 | Dea? Debentarc Stock ..196 99 TELEGRAPHS, TELEPHONES. 
son., & Lan Stk 10 »4 71st Mort. Deb. Stk. 100 4 ) 2 Stock Co si0 Bis = | 
se i nt 1 1 sain het ae Liquid, Crt./1 Q aeleamar Dale Trust 118 20° 100 100 [African Direct, 1.4, Debs.) 99 202 }) 
Lon. and 1, Ord 14 14 jStk /100 |U.S. & South Amer. Invest Stk 100 |Anglo American, Limited 56 §8 || 
Mar., Limited 10 1 251 1| 1 ref > a Trust. Prefd 100 2 \Stk 100 | Do Preferred 
Marine 25 4327 10 1 % $!stk/100 | Do Deferred . 135 |S 0 Cube Uetmited 
‘ it \ > ty 10 23} 1 a ehenture ens x z LU \ iba, Lilimniver 
¢ |Merchanis: M1; 10 2 28 34) 20 ht fe 109 (DoW Debentare stack’ ..8 65 | 39 | 10 | ong Preteens 
ae es 1077" sh as : ad § 5 |Direct Spanish, Ltd., 10 
Northern Fire 100 12 1081 1 | — Mh a = 





on : > 
Ocean Marine 20 |Direct U.S. Cable, L 































95 2) Qi g3! = nea ; d , Sala 10 Alliance & Dub. max. 1 20421 y lemn foe 1 
Pelican& B.Emp. 10 1 34 33} 5 " Boldero, L.. 4 oo f 54; 5| 5 Bombay Limited 6 6, Stk 100 |Kastern, Limited 
4 52 Bold L fe ry 
Phoenix 535 36 }1 10 Spiers and Pond . 41 (Stk 100 Brentford Consolidated 23? 42 Stk 100} Do 337 Preference . 
Railway Passngr. 10 2 8 8341 1 "Do §/ 1st Mort ' rae 20 British Gas Light icy Stk ne ee de Deb — 
Rock Life 4 4 5 Spratt atel simites 4 ] 10 |Buenos Ayres (New), L 11 11} 1 10 pastern Extension, ba 
Royal Exchange St. 1 t14 7 | 1 1 a ace Aut — I a 100 106 Do4 Debenture 3 g5 Stk 100 Do4 Mort Dk b Stock 
Royal Insurance 2 347 48 }12 12 Telegraph Const., &c., I 27'3q° (Stk 1 Commercial 4 / Cap, Stk 109 11 10 10 (Great Northern of Coph’gn 
Sun Fire 101 1¢ 11 } a oe Un ier rT 7 nd El ‘ R y tl i ( pStk |1 Do3/ Deh. Stor k ] 7 25 25 Indo-European, Limited 
Sun Life ] 134745) 10 United Alkali, L.. Pre Stk/100 Continental Union, L 103 6 }.9) 5 National I lephone, Lim 
Thames & Mer. M 2 S83 Stk 1 Do5/ Mort. Deb, Ste 101 3 [Stk|100 | Do? % Preferences 135 40 | 10) 10) Do6/ Cum. Ist Pref 
Union 1 18317 | 40 10 Val di Tr oa Asph te, I 1 11 10 |Furopean, Limited 1942 1010} Do6/ Cum. 2nd Pref 
Union, Mar, L.. 20 24 9f 93! 5 § Waringand Gillow.6’ Pref. 44 § |Stk|100 Gas Light & Coke Ord 3-95 Stk 100 Do 357, Deb. Stock 
Yorkshire F. & L.! 1 1.104103 jStk |] Do 4 Irred. B. Deb stk 1 Do 34 4 Maximun 89 9] 1 1 Oriental Telephone, L 
aiociiiuninaatnal 10 | 10 Waterlow&Sons, L..Def_O 93 iStk |10( Do 4 / Consolidated Pref. 107 be | oe Reuter's, Limited . 
xcluding periodica 1 i Do Pref. Ord 12)134 Stk Do3 2 Consolidated Deb.| 87 89 | 10 | wos Aivican, 2 . : 
: : . =. 214 1 ong Kong ane hina 15 le 2 es oast of America, L 
CANALS AND DOCKS. ' " wean " “Tl os tel z st k 1 fone Be a cote 206 ; 100 100 Do 47% Debentures 
> ( Do 5/< m P eo ) » Malta & Mediterranean, L 44 43/10, 10 | West India and Panama, L 
Bhr | P N P l 1 Welford and Si Limite 1424; 9 Oriental, Limited 145 5 10 10 Do 6 First ee 
Stk 100 |Birmingham ¢ 17.19 | 1 1 Welsbach Incandescen 213} 5| 5 Ottoman, Limited 10, 10} Do6/ Second Preference 
a00 1100 a sith is Staal 17930 1 1 1 Do Cum. Pref 343) 10 | 10 San Panlo, Limited 3} 1 10 |\Western Telegraph, L.... 
ak toon Grand . ali ac a te Stk /100 |Sonth Metropolitan Ord 127 29 {100 100} DoS% Debs. 2nd series. .../101 
Stk 100 . ee ee Oe Stk /100 | Do Perp. 3 Z Deb. Stock. .| 88 90 |Stk'100' Do 47, Deb. Stock 1014 2; 
Stk 100 | Do Do, 2278) ELEC, LIGHTING & POWER. (10/10 Tusean Gas Bi ae 
Stk/100| Do4/"B" Pref. ; aa Gicy oF Lond: Elecuic Oni ior \— 100 DoS / Deb °° | TRAMWAYS AND OMNIBUS. 
Stk 100 Do3/ “A” Deb 699 }1 10 City of Lond. Electric, Ore Joli 
Stk |100 Do3/ “BB” De 3 10 10 ee ( m Pref. . 13414 COAL, IRON, AND STEEL. 5 5 —_. Argentine, Limited...) 6% 74 
Stk 100 Do3."%C" De 3 i A ounty of Lond. and f Ord 4 95 , = =; Stk 100 10 6%, Debenture Stock .. 142 45 
10 | 10 |Manch Ship Canal, Pref 1z\ 10 | 10 Brush Prov. Elec. \Pref) 12 12 ty (Arms tron Eri W : mae 2, 24/10! 10 ‘Barcelona, Limited ........; $ 1 
Stk 100 | Millwall Dock 33°35°| 10 | 10 Metpn. Electric Supply... 16.16)! 4y) gil Barrow Het ilcox, 1, Ord..| 34 38) 10 | 10 (Belfast Street ............--| 10.11 
Stk 100 Do Preference, 4 67 72 5 St. James’ & Pall Mall Elect 144144 ee rene oe ‘16%! 19 10 British Electric Traction . 97104 
; 43, 43) Do6é % Preferenc 4 
Stk 100} Do5 % Perp. Prefers .. 3 5 Do7Z Pref. 83.9 | 10711 y Bell Bros 4 on Pref ht , 110/10} Dob6% Cum. Pref. .... 10211 
= = md — nturs Sto k 128 32 5 Westminster Electris 124234 leek | Do 4 / Debs Stock i 100 2 Stk 100 cob 84 Perp. Deb. : 7 
t 100 egents Canal a a ck v2 § Bolckow, Vaug 1 & Co. L 5 ] 9 vs ay da P “* & 8 
Stk 100 |_ Do 3 Deb. Stock 76 PINANCIAL, LAND, AND 1} 11 [Balckow, Vanghan & Co.) 1) § | 8 City of Birminghaii........| 48 
or l100 (Bucrey Com. Dock 7 19 | INVESTMENT 10 | 7lConsett, Tron, Limite 30°32° |200 100 | Do 4, Debs... -..-+.+) 98 101 
| Stk '100 ‘Surrey Com, Dock Ord 117 1 . 5 Ebt ont : ~ | § | § City of Buenos Ayres, L 104104 i 
23 | 20 »bw Vale Steel, Tron, &e., L b Ob lg k 100 Do P 6/ Deb. Stock 140 5 ! 
1°] | 1 |Hadfield’s Steel Foundry 253 |'o|-40 IDubtin Unital (1806), ' 
COMMERCIAL, INDUSTRIAL, &c 4 1 Anglo Halieationt oratn. Ly 44 48) 10 | 10. Do Pref : 10} 10 19 Dublin United (1806). . pene 83 4 
5 |Assets Realisation 43 54) 19 ornsb chc Sons | i ° sooo) Be | 
“1 Aerated Bread, Limited 64 68} 25 214/ Australian Agr 1 63 66 10 10 . ca by ms ~ hones ne), L 64 63 IStk 100 London General Omnibus .. 122 27 | 
Stk 100 /Art’zn's, Lab. & Gn. Dwell. L109 12 | 25 | 5 lAus. Mt. Land & Finance, 4 4 ov ewars 8S gis alae 1g 14)" 6 6 London Road Car, L........ 63 68 1] 
Stk 100, Do45 7% P eference, 1879.. 110 14 |Stk |100 Do4 Debent ire Stock’... 99102 P aliens am oyg hat: Pref oh thie | 4\ 4 \London Street.............. ‘at | 
Stk 100 Do 4} / do, 1884 109 12 110 | 2|British & American Mrt.. L 1. 14| 922 S22)Nantyglo & Blaina © Pref.) 70 72 Igek '100 [London United 4% Deb. ....|104 6 | 
10 Trad Pp 1443 } #) 20 ) |New Sharlston Colls. L. Prf 4 1§ 
10 10 Assam Rail & rr d., Pref. A‘ 144243) 25 | 24|British & Austn. T.& L. Ld. 1% 28 10 10 Pease and Partners. I “Ord "Bh 9 100 100 Do 4% Deb. Stock ........) 0. «: ' 
j} 20 . ey acseral ; 34 33) 1! 1 |British South Africa 1¥214 stk 1100 | Do 4 % Perp. Deb. Stock "Fog | 8 8 \North oa ..| 3638 | 
l rku Russian Petrl., L., O1 4 #100 |100| Do5/ Mort. Debs. Red 9 101[. | «lm ae 0 A a [> ga e~s | 10 | 10 |Potteries Electric Traction; 8 9 | 
1 1 Do 54 % Cum Pre f Re) 1 1 |\Canada Company 41 44 5 : Baynes Eon, Limited +3 1} | 10; 10! Do5S/Cum. Pref. ........| 84 95 j 
1 1 Barker (John) & Co., Lin 24 23 Stk /100 |Debenture Cory tion, L a> 66 hae bee ai € Lisp ee of 1g Stk 100 Do 43° Deb. .. ***"* 09 102 | 
5; 5 aa caeunee 4 4518tk|100 | Do Pref 1022 5; 49 1018 uth Hf tt a o : ” 4 |} 10 | 10 Provincial, Limited ........) 44 42 ! 
1 ovril, Ore 31x (Stk 1100 04 eb. 8 10 . ee a a ee 6 aot i ( } 6 114 
i are its ti lg «7 Lane 7, he t 102 5 Li 1 (Vickers, Sons & 1, Ord) 24 2 10 1 Do 6% Cum. Pref 11413 j 
}} 1/1. DoS} / Cum. Pref 1ve1d| 74] 24lInternational Financial, L 13 19% 10° DoS % Preference Stock. .\110 24 WATERWORKS | 
32) ee as lela) 18 | 3 |Land & Mort. of Exypt, L 4 4 MINES 
| 1 eye ee fl s1° 100 1100 Do 5% Mortgage Deb 1005 13 | : 20 20 Antwerp, Limited......... 24 25 | 
eit he D at Red Det _ : 10 2 Law TD bn nture Corptn., L l $25 $25 Anaconda Coppe 64 62 Stk 10@ Chelsea, Ordinary . .. -}355 65 
at as ik Shad eal 4 97 Stk 100 | Do 4% Perpet. Deb 101 1 |Bechuanaland Expl., L lee ee | 13 | 13 City of St. Petersburg, L....| 95104 
l l Brooke, | none yaa’ oO _L 24 24) 25) 5 |National Discount, Limited 2 |Cape Copper, Limited 48 43 (Stk !100 [East London................] .. es | 
| i » meet Ene, ane Co., L 7.2 Stk |100 \N Z. Loan & Mer. Agency, | 2} Do Cum. Pref. (6 / min) 44 43 jStk 100 | Do 45% Deb. Stock........|134 39 j 
| “5 5 Bryant and May. Limited 123134! 1 1IN . E i a . ‘ ci = 10/| 10/|Ch me he ows 1g +4| 50 | 50 Grand Junction, max. 10 4. .\130 40 i 
5 y: ' May, Limites 12 fealand Trust & Loan, L 2 43 l ‘ons. Gh ‘ields of 8 4 72 7 eb, Stoc 12C 25 i 
S| 5 Bucknall (H. and Sons, L.)) 3 35 'Stk /100 |Peel River Land, &c., L 9598 } 1 \ De Pret we 2 oon” ; cieuceneneabananne \" 7 { 
100 100 Cantareira Water 5 Deb... 101 3_\Stk |100 |Peruvian Corporation 1141 100 ,100 Do 54 4 First. Dx Do New Maximum,7. ..| j 
10 | 94 Cassell and Co., Limited 64 6% Stk |100 Do 4” Pref 34 3) 2! 2 le opiapo, Limited Kimberley, Limited : ‘| 48.5 q 
100 100 Cent. Prod. Market of B. A, 98 100 {100 1100! Do6”% Debs. Red 182 94! & 5 De Beers I beth, 1 aximum 10%... (315 25 
12 | 12 gity Offices, _ 63.74); 10 | 2)R. Plate Trust, Loan, & : 100 100 Do 5 % Debentures “Do 75 Prnerner wrens as 2%) 40 
1| 1 Coats, J. and P. { 4485 A Share . ; > as san linn 5 ad cate ! t »+ (250 
Stk 100} Do 20 % Prefd Ord. .. 480 a | 5 5 | pos Sh re $f 33 | i . pe ban aan _ ee © | bod Seva Bek : 5 ra | 
10} 10) Do6/ Cum. Pref (26417 } 6 | 2 |Scott. American Tuvest.. L. 9810! | 5| § |Liblola Oopper, L .. oh stk (100 | Do lat Deb. § i ESti19@ 7 
|] Stk 100 | Do 3$ % Deb. Stock 10810 |Stk |100 Scottish Aust. Invest. L. ..! 4045 | 3) 3 |Linares, Limited imew River, New... 0 @ 
Stk |100 ‘Crystal Palace, 3, Ist Db.'95 65 75 /Stk 6” Gtd. Pr sant | eee 4 5, |100 |100 |New River, New............/310 
= ae $4 Db. ‘8% 5 tk |100 | Do 6% Gtd. Preference 99 104° 1 /| 1 |Mason & Barry, Limited 34 tk 100. Do4% Deb. Stock ........\J21 24 
oth 1 gt nee % Besons ‘ 1898 = % 60. Stk |100 | Do5/ do do 67 72 ) 10/| 10/\Mysore Gold, Limited % \8tk/100 | Do Debenture Stock, B ..|121 24 | 
Stk 100 Da lrred. De s Sal 2 ta 20 | 20 |South aaetoation 4649 2| 2|Namaqua Copper, L. a ‘Stk 100 Southwark, &c., Ord. ......|277 82 ' 
| Stk 100 | Do4*/ frred Det k 108 10 10 eo ey Ag of Austr., L) 42 2|\ 5 |New Jagersfontein 29° | 10! 10 'Tarapaca, Limited..........| 11 11, 
i) Stk 120 red Deb. Stock....(0 2 110 "Do 8% Breference Shares) 9" 94! 10 | 10/!Nundydroog, L vcseel 1fgld (Stk '100 ‘West Middlesex ...222.2°1. 1300 5 
sian 
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